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Mexico City counts 
cost of 
disaster, Page 4 
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China 
pushes 
for freer 
enterprise 

Further d ecentralisati o n . tin 
promotion of individual enterprise 
and a n expansion of foreign bade 
contacts emerged as the three mam 
planks to China’s seventh five-year 
plan. 

The full version of five draft pro¬ 
posals to take effect next year 
showed that the Chinese leadership 
was a iming for a freer marketplace 
and greatly reduced government in¬ 
tervention in the management of 
enterprises. 

Zhao ZSyang, the Chinese Premi¬ 
er, said China's had 

reached a farming po int in its 
development Page 12 

Minister quits 

Marcel Masse, the Canadian Com¬ 
munications Minister, has resigned 
from the Cabinet after allegat i on s 
of electoral malpractice. He is the 
second minister to resign from 
Prime Minister Brian Mulroney's 
Cabinet this week. 

Clausen succession 

Speculation is growing about who 
will succeed A. W. Clausen, presi¬ 
dent of the World Bank, when his 
term of office expires next June. 
Page 4 

Gandhi’s new team 

Indian Prime Minister Rajiv Gand¬ 
hi na m ed his first Foreign Minister 
in the biggest shake-up of the Gov¬ 
ernment for 16 years. He is Bali 
Ram Bhagat, a veteran politician. 


Saudis 

order 

more 

Tornados 


SAUDI ARABIA wants to buy a fur¬ 
ther 24 Tornados from British Aero¬ 
space, The value of the extra air¬ 
craft, with spare parts, would be 
about £500m f$715m) bringing the 
total value of the deal in prospect to 
nearly £4hn. Page 12 

DOLLAR dosed in New York at DM 

2-6750, FFr 8^6, SwFr SL1930 and 
Y220,10. It fell in London to DM 2£8 
(DM2.7140), FFr 820 (FFr 82740), 
SwFr 23085 (SwFr 23295) and 
Y226-90 (Y229.70). On Ranlc of En¬ 
gland figures, the dollar's ind e ^ fell 
to 134.1 from 134.4 ffcge 25 

STEELING dosed in New York at 
$1.4470 rose 80 points in T e nd o n to 
close at SL44. It fell to DM 3.86 (DM 
33850), FFr 1L8075 (FFr 113475), 
SwFr 3J775 (SwFr 31925) and 
Y32B.75 (Y329). The pound's 

exchange-rate index fell to 82.6 
from 823. Page 25 


s blames Hernu despite Mitterrand’s objections 


M LAURENT 1 . __..._ 

Prime Minister, last ffi^nirushed 
aside objections from President 
Francois Mitterrand »nR namofi M 
Charles Henm, the former Defence 
Minister, as having given the or¬ 
ders that resulted in the blowing up 
of the Rainbow Warror. writes 
Daidd Hou5ego in Paris. 

He said that after speaking to M 
Henm and Admiral Pierre Lacoste, 
the dismissed bead of the foreign 
intelligence service (DGSE), he was 
convinced that both had been re¬ 
sponsible but “had acted out of a 
certain conception they had of the 
interests of our country.” 

M Herau denied earlier this week 
that he had given any orders for the 
sinking, which he «»npH “a scanda¬ 
lous act" 

M Fabius described the decision 
to sink the boat as a “bad one” The 


“unfortunate way it was carried 

OUt” had bad “damaging COUSe- 
quences." 

M Fabius was speaking in a tele¬ 
vision broadcast in which for the 
first time he gave the Government’s 
account of the operation. His state¬ 
ment ended irnTnadiate speculation 
that he was about to resign. 

M Fabius* decision to M 
Herau despite President Mitter¬ 
rand’s objections reflects the con¬ 
siderable strains that have arisen 
between the Prime Minister and 
the President over the handling of 
the affair 

The Prime Minister believes that 
the only way the Government can 
be rid of the affair is fay demon¬ 
strating that it is sincere in its de¬ 
termination to establish the truth. 
M Mitterrand has been loth to dis¬ 
card a long-time friend such as M 


Hernu and believes also that the 
military must be protected from 
blame. 

M Mitterrand thus still had reser- 
vartions before the broadcast about 
M Fabius’s naming m fffm u, even 
in the context of “ambiguous” or¬ 
ders. M Mitterrand feared that that 
might still implicate the Elysee Pa¬ 
lace in that M Herau was closely in 
touch at the time with General Jean 
Saulnier. then head of the Presi¬ 
dent's personal military staff and 
now chief of staff of the armed 
forces. 

In advance of the broadcast, M 
Mitterrand h ad asked the Prime 
Minister to exonerate Gen Saul¬ 
nier. He did so in the belief that 
susp icions about the Elysge's role 
would otherwise linger and that ac¬ 
cusations against Gen Rwnfaiw in 
his present post would be 



Charles Hernu 


to the image of the French armed 
forces abroad. 

M Mitterrand did have his way, 
however, yesterday over the nam¬ 
ing of Gen Rene Imbot as the head 
of the DGSE. Gen Imbot is the ar¬ 


my chief of staff and thus close to 
Gen Saulnier. 

He was named to his present post 
by Gen Jeaimou Lacaze, the former 
chief of staff of the armed forces, 
who is also said to have been kept 
in touch with the Greenpeace 
operation. 

M Fabius said he had been con¬ 
vinced of the responsibility of M 
Herau and Admiral Lacoste as a re¬ 
sult of inquiries conducted by M 
Paul Quites, the new Minister of 
Defence, and the.questions he had 
put himself to M Hernu and the ad¬ 
miral. He declared that he “had 
never been informed” by the De¬ 
fence Ministry of the preparations 
for the Greenpeace operation. 

Senior members of the French 
Socialist party believed last night 
that M Fabius's statement was a big 


step towards ending the political 
crisis. But while it provides a credi¬ 
ble version of what occurred and 
who gave the orders, it did not 
answer the questions over why the 
Government took so long to 
respond. 

According-to Le Monde. Presi¬ 
dent Mitterrand was told of the 
presence of DGSE agents in New 
Zealand on July 16, eight days after 
the blowing up of the Rainbow War¬ 
rior. It was three weeks after that 
the Government set up the commis¬ 
sion of inquiry under M Bernard 
Tricot. 

As the new head of the DGSE, 
Gen Imbot will have the task of car¬ 
rying out the reorganisation of the 
services announced by the Cabinet 
yesterday. 

The French Pacific, Page 2 
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COMMISSION WANTS CONTROLLED CLOSURE SUBSIDIES 

Brussels ‘to enforce 
steel aid ban’ unless 
new system agreed 


BY PAUL CHEESERIGKT IN BRUSSELS 

THE EUROPEAN Commission ye9-„ has continued under- production. 


Funeral protest 

Chilean police fired tear-gas gre¬ 
nades and rubber bullets at stone- 
throwing mourners during the fu¬ 
neral of a young Communist whose 
body was found showing dear signs 
of torture. 

Rome bomb attack 

At least 14 people were injured, one 
seriously, in a bomb attack oh the 
British Airways office in Rome. 

Afghans ( kili 350* 

Afghan government forces repor¬ 
tedly killed 300 guerrillas and 50 
armed Pakistanis in fighting over 
the past few days in the south¬ 
eastern province of Paktia. 

Chirac pledge 

Three bombs exploded in Noumea, 
capital of the French territory of 
New Caledonia in the Pacific, hours 
after former French Prime Minister 
Jacques Chirac promised to reverse 
the Socialist Government’s moves 
to grant limited independence. 
Elections, Age 2 

Three shot on yacht 

Three gunmen, believed to be Pal¬ 
estinians, seized a yacht at the 
mprina in r-amnrw, Cyprus, and 
shot dead three Israelis before sur¬ 
rendering to police. 

Baby survives quake 

A man and an eight-day-old baby 
were rescued alive from rained 
b uildings six days after the Mexico 
City earthquake. The latest official 
death toll was given as over 4,590. 
Incompetence awM nibble, Page 4 

Manhattan protest 

Nine members of an anti-apartheid 
group occupied the mid-Man h a t ta n 
offices of South African Airways for 
three hours before being arrested 
by police and FBI agents. 

Hurricane alert 

U.S. weather forecasters warned 
that a major hurricane was h e adi n g 
towards the eastern seaboard from 
the Carohnas to Boston. 

Car sold for $1m 

UJS. tycoon Thomas 
founder of Domino's Pizza chain, 
bought a 1934 Duesenberg touring 
car for film, the highest document¬ 
ed price ever paid for a classic car. 


LONDON was depressed for the 
fourth consecutive day with the FT 
Ordinary share index 21 down at 
9803. Page 32 

WALL STREET: The Dow Jones in¬ 
dustrial average closed 937 down at 
1,31235. Page 32 . 

TOKYO: Prices fell back after four 
sessions .of gains. The Nikkei-Dow 
market average lost 50.79 to finish 
at 12,70431. Page & 

GOLD rose SQ.25 on tbe London bul¬ 
lion market to dose at $328.75. It al¬ 
so rose in Zurich to 532830 from 
$32735. In New York, the Comex 
December settlement was $3343. 
page 24 

HONG KONG’S Law Society joined 
critics of the territory's government 
tax reform proposals with an attack 
on the planned reforms, intended to 
damp down on tax avoidance. 
Page 14 

SOLVAY Belgian chemicals group, 
recorded a 7 per cent profits rise in 
the first six months, compared to 
the 1984 figure, to reach BFr 4m 
(S72m). Page 13 

CANADIAN Imperial Bank of Com¬ 
merce, one of the six big banks in¬ 
volved in an abortive attempt to 
kul out a failed Alberta institution 
in March, is threatening to sue the 
Government for tbe return of its 
CS255m (UJ5JS187m) contribution to 
the rescue. Page 13 

US. Federal Home Loan Bank 
Board is allowing 

healthy savings-and-loan 
tions to mage across state lines, 
putting them an a par with banks, 
page 13 

SME, Italian state-owned foods 
group at the centre of along take¬ 
over battle, lifted its sales in the 
first half of 1985 by 143 per cent to 
L1340bn (5736m). Page 13 

SIME DARBY, Malaysian diversi¬ 
fied group, has good long-tom pot¬ 
ential although immediate pn 
pects are not bright. Tun Tan Sic 
Sf p, group chairman , said in the an-, 
nual report Page 14 
BURNS FHILP, the Australian 
-trading and foods group, was 
helped by lower tax charges to a net 
earnings Improvement of 40 per 
cent for the year ended June 30. 
The figure was AS343m (S24.7m), 
up from A$243m. Page 14 

KAISER Aluminum and f!hpmir?wi 
the loss-making U.S. group, is the 
subject of a plan to “restructure and 
recapitalise" launched by an invest¬ 
ment group that in dudes three af¬ 
filiated partnerships. Page 13 


terday warned governments of the 
Ten that unless they could agree on 
a new system of carefully con¬ 
trolled steel subsidies by the end of 
the year ft would enforce a ban on 
all forms of state assistance to Com¬ 
munity steel makers. 

R \riU interpret literally and ri- 
1 gaily tbe clause in the European 
Coal and Steel Community Treaty 
that prohibits “subsidies or aids 
granted fay stales, or special 
charges imposed by states, in any 
form whatsoever.” 

This is the first time the Commis¬ 
sion, which supervises the adminis¬ 
tration of subsidies under the EEC 
treaties, has taken such an unequiv¬ 
ocal line towards the stedindu^ry. 

The 14-strong college of Commis¬ 
sioners adopted that interpret a tion 
of Community law In a decision de¬ 
signed to cut into a developing row 
nmnng the Ten on how further to 
franHI p steel industry controls. 


quotas ftrwi miniirmm prirp controls. 

There is a legal basis in the Coal 
and Steel C ommuni ty Treaty for 
such a collective approach, where 
imfnrpgppn difficulties 810 fa**?d in 
reaching a fan common market. 
But the collective approach is in 
danger of breaking down over 
whether further subsidies «bnnt>! be 
permitted after the end of this year, 
to encourage plant closures. 

The'dispute pitches West Ger¬ 
many against the rest Bonn is ada¬ 
mant that closure subsidies should 
be prohibited, partly became of 
pressure from its domestic indus¬ 
try, which fears a spillover of such 
subsidies into operating aids in 
countries such as France azidlb^ 

The Iron and Steel Federafibh'af' 
West Germany yesterday returned 

Government to to 

steelmakers, even those' already 
agreed. 

The Commission would lib a 


Under tte present system, which post-1985 system of carefully coa- 
expires at the end of the year, gov- trolled subsidies for closures, plus 
ernments have been permitted to further allowances for environmen- 
s nhgidi s e the steel industry in its ef- tal and research and development 
forts to cut capacity. Restructuring spending, to bring steel Into confor¬ 


mity with other Co mmuni ty 
industries. 

What it is seeking now to do is to 
put pressure on the Ten to adopt a 
new collective approach to the steel 
industry that would avoid an indus¬ 
try free-for-all, damaging the re¬ 
structuring that has already tai«>n 
place . 

The first test of the new pohey 
will be on October 17 when industry 
ministers have another round of 
discussions bn what to do after the 
end of this year. 

• In another derision yesterday, 
the Commission settled proposals 
for tbe control of subsidies to the 
coal industry. The present system 
expires at the end of this year and 
without a new oneptbe -coaf indus- 
try, like stee l, should be subject to 
the full rigour of a subsidies ban. 

The Commission is suggesting 
that the present system continues 
for an extra six months and is then 
followed by a transitional period of 
a year, during which a ban on sub¬ 
sidies for stocks and recruitment to 
the industry would come into force. 
It suggests that the new system 
should run until December 1990. 


Brazil rules out IMF demand 
for budget surplus next year 


BY ANDREW WHITLEY AND ANATOLE KALETSKY IN RIO DE JANEIRO 


BRAZIL wifi not attempt to balance 
its budget next year-a kqy political 
year - despite International Mone¬ 
tary Fund (IMF) demands for a sub¬ 
stantial fiscal surplus, according to 
'top officials of tbe Brazilian Gov¬ 
ernment in an interview with tbe 
Financial Times. 

Sr DQson Funaro, the recently 
appointed Finance Minister, insist¬ 
ed: “A zero deficit in the first year 
ol our adjustment programme is 
impossible.” He Tra*de dear that the 
new economic team appointed ♦>»<; 
month intended to take a much 
more gradual approach to the over- 
indebted Brazilian public sector 
than its predecessor. 

The IMF is known to be seeking a 
budget surplus in 1986 equivalent to 
at least 2 per cent of gross domestic 
product (GDP). It also believes that 
Brazil should achieve a steady 4 per 
cent surplus on its public-sector ac¬ 
counts, matching tbe set annual 
transfer of funds to creditors 
abroad. 

In sharp contrast, Sr Joao Sayad, 
the powerful Planning Minister, 
said on Tuesday that he expected 
Brazil’s internal debt to rise over 
the coming years with the GDP 
growth target of 5 to .6 per cent 
That would produce an annual defi¬ 
cit of 1 to 13 per cent of GDP, mar¬ 
ginally down on this year's expect¬ 
ed deficit of L7 to 2 per cent 

Despite the wide gap between the 
two sides over the adjustment of 
Brazil’s public accounts, the biggest 


bone of cnT rtpntip n, the B razilians 
nevertheless believe they can agree 
with the IMF on their own terms by 
tbe end of the year. 

The political initiative on the debt 
issue launched in New York at the 
weekend has boosted confidence in 
Brazil over expected greater flexibi¬ 
lity of the IMF in dealing with 
debtor countries. 

The Brazilian Government, 
meanwhile, is adamant that it has 
now completed the “external adjust¬ 
ment” required to service its foreign 
debts. Any further policy changes 
that might threaten its politically 
vital domestic growth target are 
thn$ considered unacce pt ab le . 

Sr Feraao Bracher, new central 
bank governor, said: Tbe IMF has 
no justification for looking at the in¬ 
ternal part of our policies unless 
they could interfere with tbe exter¬ 
nal adjustment — and they know 
little about the effects of final poli¬ 
cy on infi*tiftn ami the balance of 
payments in an indexed economy.” 

Brazilian nffirials hope to per¬ 
suade tbe IMF that, deflatio nary fic. 
cal policies would be an inappropri¬ 
ate response to the country’s 235 
per Cent annual inflation If an IMF 
agreement proved impossible, how¬ 
ever, they would aim to bypass tbe 
Fund ami strike a long-term re¬ 
scheduling deal directly with Bra¬ 
zes private bank creditors. 

The country’s hand is strong? 
fhened by its ability to pay the 


whole of its i nt erest bills out of an 
annual trade surplus that is expect¬ 
ed to remain around $L2bn for tbe 
foreseeable fixture. 

In dealing with its bank creditors, 
Brazil's aim is to reschedule prii 
pal payments on its $103bn fore_ 
debt over a 16-year period. But Bra¬ 
zil wants to go^well beyond the multi 
-year reschedulings already nego¬ 
tiated by Mexico and Venezuela. 

According to Sr Funaro, Brazil 
will seek “safeguard clauses,” which 
would commit the hanicg to provid¬ 
ing the country with new facilities 
in the event of adverse develop¬ 
ments in external factors, such as 
rises in interest rates. In e*rhangp 
Brazil could undertake to faftfafa 
capital repayments if wvmnmin per¬ 
formance improved beyond current 
expectations. 

A less ambitious alternative 
would be simply to omit all mention 
of new money from the reschedu¬ 
ling agreement, leaving Brazil free 
to seek new lending from the banks 
in future years, if required. 

The Brazilians stress, however, 
that they do not expect to seek new 
money within the next few years. 
According to Sr Sayad, the question 
of new borrowing might only arise 
after the 'RrflyiiiATi economy 
reaches its current capacity limits 
and requires large increases in in¬ 
vestment. That is imlikfrly to QWU T 
in most sectors for at least three or 
four years, he said. 
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UK central 
bank acts 
to bolster 
supervision 

By David Lasceilos to London 

THE NEW deputy governor of the 
Bank of England is to be Mr George 
Bhmden, an experienced former of¬ 
ficial at the central hawk , best 
known for tbe iwuting role he play¬ 
ed in resolving the- UK secondary 
hanhing crisis id years ago. 

Mr Bhmden, who is 62, is return¬ 
ing from semi-retirement to suc¬ 
ceed Mr Christopher McMahon, 
who will resign at the end of this 
year to join Midland Bank, Britain's 
third largest commercial bank. 

The appointment, which fan*** as 
a surprise yesterday, was accom¬ 
panied by an imnminHwi^n t from 
the central bank of far-reaching 


changes in its structure intended to 
straiten UK banking supervision 
in the wake of the Johnson Matthey 
Bankers crisis, and to prepare fur 
imminent phangas in the UK 
financial services industry. 

The Bank of England said the 
measures, which include the crea¬ 
tion of a new top-level supervisory 
policy committee to be chaired by 
Mr Bhmden,. “involve substantial 
increases at all levels in the re¬ 
sources devoted to the supervision 
of individual institutions, to super¬ 
visory polity, and to coordination 
between different supervisors inter¬ 
nationally and domestically.” 

Since last year, Mr Blunden has 
been a non-executive director of the 
central bank, and has fafrpn other 
directorships with Eagle Star, tbe 
insurance group, and Grind! ays 
Bank, which he will now have to 
give tip. Before that, he held a wide 
variety of posts in the Bank of Eng¬ 
land in the course of a career dating 
back to 1947, including the bead 
of hanking supervision from 
1974-1976. 

Continued on Page 12 
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Britain accepts 
EEC sanctions 
against Pretoria 

BY REGINALD DALE, U.S. EDITOR, IN NEW YORK 


BRITAIN yesterday belatedly fell 
into line with its EEC partners, an¬ 
nouncing that it too could accept a 
list of “restrictive* measures" 
against South Africa agreed two 
weeks ago by the other nine Com¬ 
munity governments together with 
Spain and Portugal. 

The apparent turnround in Brit¬ 
ain’s polity, on which it had been 
isolated among the Western na¬ 
tions, was announced jointly in 
London and New York, where Sir 
Geoffrey Howe, the Foreign Secre¬ 
tary, was addressing the United Na¬ 
tions General Assembly. 

The British announcement 
brought immediate condemnation 
from South Africa. Mr Pik Botha, 
the Foreign Minister, told Reuters 
in Pretoria that the action was 
"shortsighted, uncalled for not 
going to assist reform.” 

Tbe Foreign Office in London 
stressed meanwhile that the UK 
continued to oppose economic sane- 
turns and trade boycotts against 
South Africa. “They would diminish 
rather than, increase effective pres¬ 
sures on the South African Govern¬ 
ment to introduce fundamental 
changes and would bear most heav¬ 
ily on tbe weaker sections of the 
population and neighbouring coun¬ 
tries,” Sir Geoffrey told the UN. 

The only rnimpdiafe effect of the 
British announcement will be the 
recall of two defence attaches from 
the British embassy in Pretoria, the 
Foreign Office said. After carefully 
studying the other measures, the 
UK had c o nclu d ed that it had, in 
fact, already been im plementing 
them for a considerable time, 

Britain already bans arms ex¬ 
ports to South Africa and does not 


Dr Fritz Leutwiler, chairman of 
Brown Boveri and fanner head 
of the Bank for International 
Settlements, has agreed to act as 
mediator between South Africa 
and its creditor banks. Page 12 


buy any South African weapons or 
cooperate militarily with Pretoria, 
British officials pointed out There 
are no British cultural or scientific 
links with South Africa and sport¬ 
ing contacts are discouraged. • 

The UK does not export North 
Sea crude oil to South Africa and 
has not collaborated with tbe coun¬ 
try on nnniftr matters for a tong 
time. Sales of equipment for the 
South African police and armed for¬ 
ces are already strictly licensed, the 
Foreign Office said. 

There was no immediate explana¬ 
tion, however, of why it had taken 
the Government two weeks to find 
out that it was already implemen¬ 
ting such policies. When the mea¬ 
sures were approved by the other 
Community foreign ministers in 
Luxembourg on September 10. Mr 
Malcolm Rifkind, the Minister of 
State at the Foreign Office, said 
that he needed more time to study 
them — despite strong pressure 
from his partners to dose ranks. 
British officials say that the list of 
measures had only been drafted 
within the 24 hours preceding the 
Luxembourg meeting. 

After careful study, Britain had 
now concluded that rather than lag¬ 
ging behind its Community part- 
Continued on Page 12 
Prison assaults, PageS 
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Agreement on NZ 

Mediterranean "JjS.bow 
accord urged warrior 


BY QUENTIN PEEL IN BRU5SEL5 


THE POLITICAL, stability of 
some Mediterranean states 
could be threatened if the Euro¬ 
pean Community falls to agree 
on a new trade and investment 
deal before the end of the year, 
M Claude Cheysson, the Euro¬ 
pean Commissioner and former 
French Foreign Minister, 
warned yesterday. 

He made an urgent appeal to 
the 10 present EEC member 
states to honour their promise 
to negotiate a new package be¬ 
fore the accession of Spain and 
Portugal to the Community on 
January 1, 1986. 

M Chevsson was presenting 
the plans drawn up by the Euro¬ 
pean Commission tor EEC pro¬ 
grammes to boost investment in 
both agriculture and industry 
in its Mediterranean trading 
partners, including the 
Maghreb countries of North 
Africa. Egypt. Israel, Jordan 
and Syria, Lebanon, Cyprus, 
Yugoslavia and Malta. 

The proposals would help the 
Mediterranean countries reduce 
their massive food import bills, 
which have helped make them 
the EEC’s third largest market, 
and the area with which the 
Ten enjoy their largest export 
surplus. 

They represent the second 
part of a combined package put 
forward by the Commission to 
the member states, which would 
at the same time seek to main¬ 
tain EEC imports of Mediter¬ 
ranean products like citrus 
fruit, olive oit and tomatoes at 
their current levels. 


The Mediterranean countries 
fear that their exports will be 
sharply reduced by competition 
from Spain and Portugal once 
those countries start to enjoy 
duty-free access to the rest of 
the EEC. They want their pre¬ 
sent regime of tariff prefer¬ 
ences further Improved to help 
them compete—which is what 
the Commission is broad Iv 
proposing. 

M Cheysson’s additional pack¬ 
age, approved by the Commis¬ 
sion yesterday, would' seek to 
promote greater European in¬ 
vestment in tbe Mediterranean 
countries, particularly to in¬ 
crease their domestic food 
production. 

He pointed out that Algeria 
only produced 31 per cent of its 
cereal consumption, and Egypt 
53 per cent, while Morocco 
Imported 91 per cent of its milk 
powder needs, and Tunisia 87 
per cent 

The plans, to be submitted to 
EEC Foreign Ministers next 
week, will inevitably prove con¬ 
troversial because they would 
actually undermine a key 
market for EEC exports of its 
farm surpluses. 

Italy and Greece are opposed 
to giving improved trade con¬ 
cessions to products like citrus 
and olive oil competing with 
their own agriculture—an argu¬ 
ment strongly supported by 
Spain. 

M Cheysson said it was none¬ 
theless imperative to reach an 
agreement before the date of 
enlargement. 


Commission bid to involve 
states in Eureka research 


BY QUENTIN PER. IN BRUSSELS 

THE European Commission yes¬ 
terday launched a new effort to 
involve the EEC and Us institu¬ 
tions in the Eureka initiative 
for European research co-opera¬ 
tion. 

It called for the present scien¬ 
tific research effort of the Com¬ 
munity, embodied in such 
schemes as the Esprit pro¬ 
gramme for co-operation in 
information technology, and the 
Brite programme for basic re¬ 
search in industrial technolo- 
- gies. to be extended front-1987 
to 1991. 

The new effort, intended to 
give substance ro the Euro¬ 
pean Technology Community 
approved in principle by EEC 
leaden at their Milan summit 
in June, would include new 
fields such as the use of space, 
marine sciences, transport 
engineering, and services and 


communications infrastructure. 

It calls for the second phase 
of Esprit to be brought forward, 
in the light of the “highly suc¬ 
cessful** progress with EEC¬ 
wide co-operation In information 
technology research. 

Approval of the latest plans 
by the Co mmiss ion coincided 
with the publication yesterday 
of the 95 projects approved for 
contract negotiation under Hie 
second year of the Esprit pro¬ 
gramme, bringing to ITS the 
total number of research 
schemes now involved. 

The Commission plan stresses 
the importance of involving the 
Community in the European re¬ 
search effort—and particularly 
the “necessity to ensure co¬ 
ordination and coherence of 
work carried out by the Eureka 
ad hoc committee 


WELLINGTON, - MR DAVID 
LANGE, the New Zealand Prime 
Minister, yesterday rejected any 
prospect of repatriating two French 
agents faring murder and sabotage 
charges in New Z e aland in ex¬ 
change for compensation from 
France in tbe Rainbow Warrior 
affair. 

Speculation in Wellington and 
Paris that the Government would 
intervene to stop tine trial of the two 
DGSE secret service agents was un¬ 
informed and irresponsible, Mr 
Lange said. 

He said New Zealand judicial pro¬ 
cesses would proceed without 
outside interference, 

Mr Lange was commenting on 
television and radio suggestions 
that French compensation pay¬ 
ments could be tied to the release d 
the two agents. Mine Dominique 
Prieur and M Alain Mafart, who 
face trial in connection with the Ju¬ 
ly 10 sinking of the Greenpeace pro¬ 
test ship Rainbow Warrior in which 
a crewman was killed. 

Mr Lange said the speculation 
was unhelpful to dialogue with Pa¬ 
ris which began formally in New 
YorkonTuesd&y with a meeting be¬ 
tween Mr Geoffrey Palmer, New 
Zealand Justice Minister, and M 
Roland Dumas, French 

RaTatinmg Minfretor 

Ifre bombing of the ship in Auck¬ 
land harbour has badly strained bil¬ 
ateral ties and shaken the French 
Government M Laurent Fabius, 
the French Prime Minister, admitr 
ted an Sunday the DGSE agents 
acted under orders. 

M Charles Hemn, France's De¬ 
fence Minister, resigned and the 
DGSE chief was sacked in the wake 
of the scandaL 

Mme Prieur and M Mafart axe 
being held in tight security in Auck¬ 
land. A six-week preliminary hear¬ 
ing af prosecution evidence is due 
to start on November 4. 

“The fact of the matter is that the 
two accused are now subject to the 
judicial process which vriD pursue 
its ordinary course without influ¬ 
ence,'* Mr Lange said. 

The statement made no direct 
reference to calls in New Caledonia 
by French opposition leader 
Jacques Chirac for the pair to be 
freed. 

Tbe two agents entered New Zea¬ 
land shortly before the protest ship 
was sunk, calling themselves So¬ 
phie and Alain Turenge 'and 
carrying false Swiss passports. 

The Vega, a Greenpeace organi¬ 
sation protest yacht watched by a 
French naval vessel, was anchored 
off the Mururoa Atoll yesterday 
awaiting a new series of Reach nu¬ 
clear tests winch it expects could 
start witinn a week. Reuteri 


Paris hopes Noumea poll will calm fears 

BY DAVID MflUIEBGn IM P40K 


BY DAVID HOUSEGO IN PARIS 

RESIDENTS of New Caledonia 
go to the polls oo Sunday in an 
election the French Government 
hopes will diffuse nationalist 
Melanesian 1 sentiments by taking 
tbe Islands down, the first steps 
towards independence from 
France. 

The white settler population, 
on the other band, which wants 
New Caledonia to remain part 
of France is counting on the 
French right wing opposition to 
reverse the results of the poll 
if they win power in the French 
parliamentary elections In 
March. 

Many of the opposition’s, most 
powerful spokesmen have thus 
been in New Caledonia this 
week for a campaign that is 
itself a prelure to the general 
election campaign. 

M Jacques Chirac, the Mayor 
of Paris and leader of the neo- 
Gaullist RPR few eastwards 
to Noumea, the capital, on 
Tuesday—but went to avoid 
travelling on the same plane as 
It Jean Marie Le Pen, the 


leader of the extremist National 
Front, who travelled westwards 
by the normal flight. The two 
compete for a similar audience. 

But M Chirac has not been 
drawn into matching M Le 
Pen’s extremist rhetoric. Be¬ 
fore a large and noisy crowd in 
Noumea yesterday, he avoided 
any promise that an opposition 
victory would mean that New 
Caledonia would remain a part 
of France. 

He declared instead that an 
opposition victory in March 
would be followed by a refer¬ 
endum in tbe territory on self- 
determination. If tbe vote was 
in favour of keeping French 
ties, M Chirac said Paris would 
introduce a new deal for the 
territory. _ 

The Opposition is increas¬ 
ingly aware that rash promises 
now could leave them in diffi¬ 
culty after March. 

Though opinion on the terri¬ 
tory is increasingly polarised 
between the French settler pop¬ 
ulation (about 40 per cent of 


Three bomb blasts rocked 
tbe New Caledonia capful of 
Noumea yesterday, police 
said, Reuter reports. 

Two blasts went off within 
five minutes of each other, 
one causing severe damage 
to a 10-storey government 
building. The third occurred 
as police rushed to the scene 
In the city centre. 

There were no immediate 
reports of casualties and It 
was not known If 
independence-seeking Kansk 
militants or right-wing 
French settlers were 
responsible. 


the 145,000 population) and the 
Melanesian Nationalists there 
has been no repetition of the 
violence of last year. 

Substantial security forces 
have been deployed for the 
campaign and for Sunday’s 
election. 


The last time that New Cale¬ 
donia voted in November 1984, 
the result brought the territory 
dose to civil war. 

The pro - independence 

FLNKS boycotted the election 
and then took to arms when 
the outcome gave the settler 
RPCR party a majority in the 
new regional assembly. 

In a country of bush and 
sparse population, the FLNKS 
soon controlled three-quarters 
of the islands. The Government 
reacted by stiffening security 
and proposing through M Edgar 
Pisanl, tile new Commissioner 
of the Territory, a form of 
independence in association 
with France. 

Under M. Fisanl’s initial 
plans there was to have been 
a referendum on these proposals 
in July. 

But they caused rioting 
among the settler population in 
New Caledonia and provoked 
bitter opposition from the right 
in France. M Flsani had to be 


recalled and his plans were l* 
large measure redrafted. 

The new proposals Presented 
by M Laurent Fabius, the Prime 
Minister, this summer provide 
for the election of Tour 
regional councils with a con¬ 
siderable degree of autonomy 
over economic ana social 
affairs. 

In two of those areas—the 
north and the islands of 
Loyaute—the FLNKS will have 
no problem In obtaining a 
majority and thus getting their 
first experience o£ self-rule. 

in the settler dominated 
Noumea region, the RPCR is 
also certain of victory. But the 
result in the central region 
could turn on a few votes with 
M Le Pen’s National Front 
jeopardising the chances of the 
RPCR. 

Though there has been no 
violence during the campaign 
it could flare up afterwards if 
the FLNKS won control of 
three of the four regions. 


Why West Germany is not for turning 


WITH unconcealed satisfaction, 
the West Germans have been 
boasting that they came under 
no pressure from the U.S. at last 
weekend's Group of Five meet¬ 
ing to take extra steps to boost 
economic growth. 

As far as the Government in 
Bonn and the Bundesbank in 
Frankfurt are concerned, it is 
up to othersH-notably the U.S. 
itself and the Japanese—to take 
action to help head off a “ haTd 
landing ” of the world economy. 

For the West Germans the 
rule is “steady as she goes" 
with an economic and finanria) 

policy which, in the official 
German view, evidently cannot 
be bettered. 

As usual the Germans have an 
array of convincing sounding 
arguments for not changing 
their stance. They point out that 
their economy has actually been 
growing faster over the last year 
than that of the UJS. They say 
domestic consumer demand 
should strengthen next year 
thanks to planned tax cuts and 
the disposition of the trade 
unions to seek higher wages 
rather than shorter working 
hours for their members, and 
they stress that extra govern- 


Bonn’s economic stance remains firm. Jonathan 
Carr in Frankfurt reports. 


meat spending would not cut 
the jobless total (witness the 
sad experience of the 1970s) but 
could bring more state borrow¬ 
ing, higher interest rates and— 
ultimately—less growth than 
would otherwise be attainable. 

There are flaws in the argu¬ 
ments. West German economic 
growth over tbe last year or 
more has been induced, in the 
first place, by an export boom 
originating with the surge in 
demand in the U.S.—and pre¬ 
cisely that Is now in question. 

West Germany is heading this 
year for a visible trade surplus 
of about DM 75bn (£19.3bn), 
more than DM 20bn above last 
year’s record figure, and a 
current account surplus of some 
DM SSbn. a good DM 8bn more 
than the previous record in 
1974. 

It is tar from dear that 
domestic demand will have 


enough impetus to take up tbe 
slack in the economy if exports 
flag. Next year's tax cuts 
amount to just DM llbn (little 
more than 0.5 per cent of GNP). 
with no more cuts planned until 
1988 (another DM 9bn). 

And as for the argument 
about higher wages boosting 
coons tuner demand in 1986,' no 
donbt the trade unions will 
press for this—but haw far the 
employers will be ready to yield 
is quite another matter. 

" The Government Is on some¬ 
what firmer ground when it 
argues that a “ quick fix ’* in the 
form of a state spending pro¬ 
gramme will not deal with tbe 
highly complex problem of un¬ 
employment. 

But it is also true that the 
jobless total will rise it eco¬ 
nomic growth slackens. More¬ 
over, if the Government took 
more of a hatchet to state sub¬ 


sidies (as it has long been 
promising), it could help finance 
a bigger tax cuts package and 
more public sector investment 
without markedly driving up 
interest rates (which at present 
are among the world's lowest). 

None of that is meant to 
imply that the West Germans 
alone can act as a “locomotive** 
of the world economy. But the 
point is this. The UB. Admini¬ 
stration has evidently shifted 
its ground on currency inter¬ 
vention and is trying hard to 
address the twin problem of 
budget and trade deficits. 

“ About time too," Europeans 
may say, and gleefully recall 
the high U.S. official at this 
years’s Davos management 
symposium who boasted of U.S. 
strengths and promised “we will 
continue to outperform you 
until you change." 

That reaction would he 
understandable, but many will 
think that it would be politi¬ 
cally and as well as economi¬ 
cally wise for partner countries 
to use what scope they have 
to meet the UJS. half way. And 
one of those with scope unused 
so far is the Federal Republic 
of Germany. 


Oslo ‘still seen as future gas supplier 9 


Prague sees one of the 
best grain crops this year 


BY DAVID BUCHAN 

CZECHOSLOVAKIA will reap a 
grain harvest this year of 11.5m 
tonnes, its second best crop 
ever, and will thus need virtu¬ 
ally no hard currency food im¬ 
ports, Mr Miroslav Toman. 
Agriculture Minister, forecast 
yesterday. 

Three good years for Czecho¬ 
slovak farm ing— 1 1 m tonnes 
in 19S3 and 12m tonnes in 1984 
—have played an important 
part in putting the country Into 
substantial surplus on its hard 
currency trade, S350m (£607m) 
last year and nearly $600m in 
the first half of this year. 

Mr Toman said in an inter¬ 
view ihat ihc emphasis of the 
next five years (1986-90) plan 
in agriculture would be to 
diversify the national diet with 
more vegetables and frulr. 


after achieving an 8-10 per 
cent increase in basic meat and 
grain products in the past five 
years. 

The Prague Government has 
recently decided to permit, for 
the first time since World War 
H, direct foreign Investment in 
its industry and agriculture in 
the form of joint ventures. 

Mr Toman said he would be 
visiting Denmark, where he 
worked on'h farm 20 years ago, 
at the end of next week. 

This would be to conclude 
an industrial co-operation deal 
on behalf of the Czechoslovak 
enterprises, Agrozer and STS. 
for the purchase of sugar-beet 
machinery from the Danish 
company ABC Hansen. He 
hoped this and other deals { 
might soon be translated into 
joint ventures. 


UK warning 
on terrorism 

By Andriana (eroduconou in 
Athens 

Mr Jeremy Thomas, the 
British Ambassador in 
Athens, called yesterday for 
closer co-operation between 
Greece and Britain against 
terrorism, warning that tbe 
phenomenon could hurt the 
largely British - supported 
Greek tourist industry. 

“ Britain and Greece have 
to work together to pool 
resources, skills and informa¬ 
tion. It is important for 
Greece to demonstrate its 
capacity to play its full part 
in tackling what is a direct 
threat to its tourist industry," 
Mr Thomas said in a speech 
to the British-Hellenic 
Chamber of Commerce. 

In September a bomb 
attack at a beach hotel close 
to Athens injured 19 British 
holidaymakers. 


BY FAY GjESTHl IN OSLO 

A SENIOR official of the British 
Gas Corporation told an Oslo 
audience yesterday that “ there 
will be no repeat of the Sleipner 
affair "—the proposed £ 20 bn 
gas purchase deal between "BGC 
and Stated. tbe Norwegian state 
oil company which was vetoed, 
last February by the Thatcher 
Government. 

Speaking at the European Gas 
Conference, Mr J. A. Allcock, 
the corporation’s director of 
petroleum purchasing, said he 
could not predict what White- 
ball's attitude would be when 
and if the corporation should 
want to reopen gas purchase 
talks with Norway. But he 
could promise that his company 


—whethe? or" not It had been 
privatised by then—would not 
negotiate “unless we are sure 
that we have an unambiguous 
mandate." 

There would.be no repeat of 
Sleipner, he said, “not just 
because the Norwegians won’t 
put up with it BGC won't put 
up with it" 

Mr Allcock said the corpora¬ 
tion still regards Norway as tbe 
most likely source of the addi¬ 
tional supplies it will seed from 
the mid-1990s. The company 
would “obviously consider all 
potential suppliers." 

There were three main rea¬ 
sons why Norway was in' a 
strong position. One was the 


size of Norwegian reserves, the 
second was the. existence of 
spare ..capacity in the Frigg 
pipelines, . (which . link the 
Anglo-Norwegiwi Frigg field 
with St Fergus, In Scotland) 
and the third was die fact that 
“Norwegian supplies are con¬ 
sidered secure." 

A call for "speedy agree¬ 
ment” on development of Nor¬ 
way’s giant Troll gas field was 
made at the conference by Dr 
Klaus Liesen of the German 
Ruhrgas group- He warned that 
“the prospects of Norwegian 
gas on the West European mar¬ 
ket during the late 1990s and 
beyond would deteriorate if the 
Troll decision were delayed for 


a protracted period.” ’ * 

■ The Troll field has an esti- 
■ mated 1.3 trillion (million, mil¬ 
lion) .metres .of, recoverable 
reserves and could , replace the 
Dutch Groningen field in Impor¬ 
tance if a supply deal is signed. 

The Oslo Government has said 
no start will be made on the 
field's development until a sales 
agreement is reached. Talks 
about such an agreement 
between StatoR and a buying 
consortium including Ruhrgas 
have been in progress since 


The two sides are understood 
to have agreed the amount to be 
supplied from the mid-1990s, 
but price remains a problem. 


Gorbachev replaces two regional officials 


BY PATRICK COCKBURN IN MOSCOW 


TBE changes in the senior 
ranks of the Soviet Communist 
Party being carried out by Mr 
Mikhail Gorbachev, the Soviet 
leader, have resumed this week 
after a brief hiatus in August. 

Mr Kenes Aukhadiyev, the 
First Secretary of the Com¬ 
munist Party in Alma Ata, the 
capital of Kazakhstan in central 
Asia was moved to a managerial 
position at a meeting on 
Tuesday, according to the 
Communist Party daily Pravda. 

The party leadership for the 
city, which has a population of 


over a million, carries with it 
membership of the Communist 
Party central committee, the 
300-strong body at the core of 
decision making in the Soviet 
Union. 

Mr Anatoly Drygin, party 
leader for tbe Vologda region 
north of Moscow far 24 years, 
has also been replaced. Pravda 
praised his decision to retire as 
“demanding a special kind of 
courage." 

This carries the implication 
that other senior members of 
the party and government might 


also consider retirement after 
equally long periods holding 
senior posts. 

Some 23 regional party 
leaders or first secretaries out 
of a total of 159 have been 
moved since Mr Gorbachev took 
over last March and more are 
expected to go in the lead up 
to the next party congress on 
February 25 1986. 

• Tbe Kremlin yesterday sig¬ 
nalled a measure of leeway for 
East European states to decide 
their own economic policies, 
issuing an official report recog¬ 


nising “national peculiarities" 
among communist states. 
Renter reports. 

The phrase came in a report 
by the official Tass news agency 
of a meeting this morning be¬ 
tween new Kremlin chief Mik¬ 
hail Gorbachev and Hungarian 
leader Janos Kadar, whose 
country is the pioneer of econ¬ 
omic reform in the Soviet bloc. 

But it also stressed the 
shared aspects of communist 
countries' economic systems 
and called for greater integra¬ 
tion and co-operation. 


Czechoslovaks turn to religion as civil rights straggle wanes 


BY LESLIE COJUTT, RECENTLY IN PRAGUE 


CZECHOSLOVAKS, when asked 
their opinion about the civil 
rights group Charter 77, in¬ 
variably gase sceptically, shrug 
their shoulders and change the 
subject. The tiny dissident 
group, created in 1977, is better 
known in the West than in 
Czechoslovakia where citizens 
appear to be more active in the 
pursuit of material goods than 
in striving for seemingly un¬ 
attainable goals. 

The present spokesman for 
Charter ■ < s approximately 1,000 
signatories. Mr Jiri Dienstbier, 
lives in a Prague flat above the 
office of the East German sows 
agency ABN. It provides for 
some comical situations, as the 
building is frequently under 
surveillance by the security 
police. 

He acknowledged the diffi¬ 
culty of saying anything new 
about a political situation in 
which, he noted. “ everyone has 
known everything for the past 
JW years and all beliefs and 
ideas have been destroyed.” 

Charter 77 nevertheless con¬ 
tinue to release a flood of state¬ 
ments colling on the Prague 
Government to nspe« the 
human rights enumerated In the 
2P75 Helsinki Declaration and 
other international agreements 
ratified by Czechoslovakia. 

Several' of its leading mem¬ 
bers were taken into custody 
last month for 4S hours and 
then released after drafting a 


statement for the 17th anniver¬ 
sary of the Warsaw Pact occupa¬ 
tion of Czechoslovakia. It 
demanded that the Soviet Union 
reduce Its troop levels in the 
country. 

Mr Dienstbier is frequently 
summoned for police question¬ 
ing which he routinely refuses 
to answer; he is then permitted 
to return to his job as a stoker 
in a housing complex. The for¬ 
mer journalist was in prison 
from 1979 to 1982 along with 
other prominent Charter mem¬ 
bers and was offered an exit 
permit for the West which be 
rejected. 

He said that despite the 
harassment and the inability of 
Charter 77 to influence the 
Government, its members would 
keep up their activities because 
things could change at any time. 

"Whether the situation will 
change tomorrow or in 15 years 
no one can say." 

Meanwhile, the authorities 
are faced with a revival of 
interest in religion among 
Czecholoslovaks. which could 
prove far more difficult to deal 
with than Charter 77. 

Last July, more than 100.000 
Catholics gathered at Veiehrad 
in sourhern Moravia for cele¬ 
brations on the 1 . 100 th anniver¬ 
sary of the burial nearby of St 
Methodius, the apostle of the 
Slavs. Another 100.000 Catholics 
assembled that same day for a 
pilgrimage in Lev oca in Slo- 


CZECHOSLOVAKIA has 
accused the Vatican of aiming 
to tarn tbe country’s 
Catholics Into a potential 
“centre of opposition** to 
the Communist Government, 
writes Leslie Colin. 

A leading Communist pub¬ 
lication In Prague said the 
Vatican was attempting to 
harness the Catholic Church 
In Czechoslovakia for “actions 
which weaken and destabilise 
Socialism.” 

The charges in the monthly 
magazine Problems of Peace 
and Socialism, followed a 
massive gathering of Czecho¬ 
slovak Catholics this summer 
at which Government repre¬ 


sentatives were heckled by 
the crowd. 

Tbe publication said 
“ cferfeal aaH-Cemxmixiist has 
shown raving hostility ** 
toward Czechoslovakia after 
the hopes placed in an 
“ isolated handful of dissi¬ 
dents " were smashed. The 
reference was to the Charter 
77 civil rights group in 
Prague. It said accusations 
that religion and the Church 
in Czechoslovakia were force- 
fully suppressed were “mali¬ 
cious slander." 

The article noted that 
religious believers in Czecho¬ 
slovakia enjoyed “the same 
civil rights as alb Jests ” and 


that the stale did not Inter¬ 
fere in the Church's internal 
affairs. Xt added that surveys 
showed nearly 80 per cent of 
Czechoslovaks did not regard 
the religious education of 
their children as “ meaning¬ 
ful." 

Tbe Vatican’s support for 
tbe “ aggressive circles of 
imperialism ** meant that a 
derisive rebuff would have to 
be delivered to “reactionary 
clericalism.” This, the report 
said, was necessary in order 
to “free the mass of believ¬ 
ers from the chains’* which 
prevented them from support¬ 
ing the Government. 


vakia. It was one of the largest 
public expressions of religious 
faith in Czechoslovakia since 
tbe Communists took power in 
1948, ushering in a church-state 
conflict which has intensified in 
recent years. 

In the study of his palace 
adjoining Prague Castle. Fran* 
tisek Cardinal Tomasek. the 
outspoken 86-year-old Arch¬ 
bishop of Prague, said he was 
“surprised" by what had hap¬ 
pened in Veiehrad. Mr Milan 
Klusafc. the Czech Minister of 
Culture, was heckled there dur¬ 
ing his speech in which be des¬ 
cribed the celebration as a 
peace forum. A pro-Government 


bishop met with shouts from 
the crowd of: “We want loyal 
priests." 

Millions of Czechoslovaks 
saw these outbursts on Austrian 
and West German television, 
which probably led the Govern¬ 
ment to cancel a scheduled 
meeting the following day with 
Agostino Cardinal Casa roll, the 
Vatican’s Secretary or State, 
who delivered a sermon In 
Veiehrad. 

He had already conferred in 
Prague with Mr Gustav Husafc, 
the Czechoslovak President, and 
Mr Vladimir Janku, head of the 
Government's Secretariat for 
Church Affairs, in an attempt 


to improve their highly st a lined 
relations. But the "events" of 
Veiehrad, as Cardinal Tomasek 
calls them, made this appear 
less likely than before. 

The cardinal said it was signi¬ 
ficant that at Veiehrad those 
who had “displayed their faith" 
were mainly young people. 
Each year, be noted, more of 
them were openly prepared to 
“sacrifice everything" for the 
church. He emphasised this was 
not in protest against the Gov¬ 
ernment but rather because of 
their “hunger for God." 

If so. this can only be cold 
comfort to tbe Government, 
Since 1948, the authorities have 


conducted what tbey describe as 
“long and patient enlighten¬ 
ment work ” end were con¬ 
vinced they had reduced the 
influence of religion on Czecho¬ 
slovaks. 

Religious influence had 
already begun to wane after the 
First World War because the 
Catholic Church had been one 
of tbe pillars of bated Austro- 
Hungarian rule. But official 
figures released last year 
showed that 36 per cent of 
citizens over 15 years were still 
religious believers, with 80 per 
cent in the mainly Protestant 
Czech lands of Bohemia and 
Moravia and 51 per cent in pre¬ 
dominantly Catholic Slovakia, 
where some 17 per cent of 
children are baptised. 

Whtaever the numbers, the 
Catholic Church in Czecho¬ 
slovakia remains under strict 
government control. Priests 
cannot; be ordained without 
official approval and are paid 
by the Government. Parents 
must receive permission from 
the authorities for their 
children to be given religious 
instruction and priests who 
teach catechism without official 
approval are stripped of their 
licence and must take jobs as 
workers. Some 40 priests are 
in this situation according to 
Cardinal Tomasek. 

The “ unofficial ** priests are 
active in the so-called under¬ 
ground church where mass Is 


held is private Bats which are 
occasionally raided by the 
police. The Government has 
called on the Vatican to put an 
end to the underground church, 
which Cardinal. Tomasek said 
would only disappear when the 
church was given “ complete 
freedom.” 

Ten bishopries but of 13 in 
Czechoslovakia are vacant, along 
with two archbishoprics includ¬ 
ing the one for Slovakia. The 
Vatican refuses to accept official 
candidates from, among the 500 
or so priests in the pro- 
Government pacem in terris 
organisation. The Government, 
until now. has failed to consider 
any of the church’s candidates 
from among the remaining 2,600 
priests in Czechoslovakia. 

Cardinal Tomasek said the 
church expected that at least 
three bishops would be 
appointed to vacant dioceses 
as a result of the next round 
of negotiations in the autumn 
between the Prague authorities 
and the Vatican. He suggested 
that progress was “more likely” 
than in tbe past because the 
authorities now realised just 
how many citizens were reli¬ 
gious believers and therefore 
would endeavour to satisfy 
them. 

The cardinal's optimism, how- 
.ever, may have been calculated. 
The Government is felt unlikely 
to make concessions in the face 
of religious stirrings which it 
perceives as a threat 


Call for 
IAEA 
sanctions 
on Pretoria 

By Patrick Blum in Vienna 

BLACK AFRICAN states will 
call for tough new sanctions 
against South Africa at the 
International Atomic Energy 
Agency (IAEA) annual con¬ 
ference meeting this week In 
Vienna. 

A draft resolution discus¬ 
sed yesterday by representa¬ 
tives from those states in¬ 
cludes calls for South Africa 
to open all Its nuclear Instal¬ 
lations to agency safety in¬ 
spections, for a complete 
halt to nuclear co-operation 
by IAEA member states with 
Sonth Africa, and for 
Pretoria to be excluded from 

participation in all agency 
conferences where this could 
help its exploitation.. of 
Namibia’s nranlom resources. 

The resolution requests the 
IAEA to “exclude Sonth 
African participation from 
all expert panels, confer¬ 
ences, seminars, etc, where 
such participation can assist 
South Africa to persist with 
its exploitation of Namibian 
uranium.” 

By focusing on Namibian 
uranium, the text reflects an 
attempt by tbe' African states 
to gain ma xi mum support 
from countries which, might 
object to an all out ban -on 
Sooth Africa. 

The resolution will embar¬ 
rass the VS. and Britain 
which oppose moves to cur¬ 
tail the lights of member or¬ 
ganisations. A senior ILS. 
official said yesterday that if 
sueh a resolution was pro¬ 
posed bis delegation would 
have to seek instructions 
from Washington on bow to 
proceed. But he added that 
the U.S. would certainly op¬ 
pose such a move. 

He declined to say what, if 
any. other response the .U.S. 
might make to the move. A 
British official sakl Britain 
would have no objection to 
calls on South Africa to open 
midear installations to in¬ 
spections or for an end to 
nuclear co-operation from 
member states with South 
Africa, but that the UK 
would oppose any attempt to 
deny a member state's rights. 

Three years ago the UA 
temporarily withdrew from 
the agency and threatened to 
pull _ out permanently If 
santcions were applied against 
Israel following an Israeli 
unclear installation. 

A resolution against South 
Africa was passed by majority 
voting at last year’s IAEA 
conference, but this did not 
exclude South Africa from 
participation in agency activi¬ 
ties. a resolution which 
affects a members' rights and 
privileges requires a two- 
thirds majority. 

The resolution also calls on 
member states to take action 
against companies involved in 
unclear co-operation with 
South Africa, for an end to 
all research contracts with 
South Africa and for South 
Africa to stop illegal mining 
and exploitation of Namibian 
uranium. 

In a separate move Iraq 
called yesterday tor sanctions 
*£*!“*£ l ? raeI * a ™ ove which 
“k® 2**“® serious 
problems for the Ug. 
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HIGH TURNOUT SEEN AS VICTORY FOR GANDHI 


OVERSEAS NEWS 


-— — ■ rvn wnnvm 

Terrorist threats fail to deter Punjab electors from voting 

BY JOHN ELUOTT »N AMRITSAR ” 


THE people of the northern 
Indian state of Punjab, whose 
lives have been racked by Sikh 
extremists violence and oppres¬ 
sive security operations for the 
past three years, yesterday 
overwhelmingly demonstrated 
their desire for peace when 
about 60 per cent of the 
10.5m electorate defied terro¬ 
rists threats and peacefully 
went to vote in the state's re¬ 
gional and national elections. 

The turnout which matched 
the record of past elections— 
was a resounding victory for Mr 
Rajiv Gandhi, the Tn diyp Prime 
Minister. It was also a referen¬ 
dum-style approval for - the 
accord on Punjab’s problems 
which he reached two months 
ago with the Sikh’s late political 
leader, Sant H arch and Singh 
Longowal of the Akali Dal (L) 
Party. 

The vote might he large 
enough to put the Akali Dal 
into power instead of Mr 
Gandhi’s Congress (X), which 
many Punjabis feel might pro¬ 
vide the best chance of peace. 
But t?e voting was too close for 
any firm forecast. 


Tfcere were some isolated 
stabbing incidents typical of any 
Indian election, in which one 
person died, but the lack of any 
significant violence and the re¬ 
laxed atmosphere surprised 
even the most experienced lo cal 
politicians and the day started 
with some tension and a lot of 
apprehension. 

One of the first voters in 
Amritsar, home of the Sikh’s 
revered Golden Temple which 
was taken over by the Indian 


army 15 months ago, was Mr 
Ragtmsandan Lai Bhatia, a 60- 
year-old national secretary of 
Mr Gandhi’s Congress (I) Party, 
who narrowly escaped death in 
April when a Sikh terrorists 
shot him in his garden, crack¬ 
ing his jaw and shaving bis 
neck with bullets. 

“I am safe because I pray 
every morning,” said Mr Bhatia. 
admiting he also put on a 
bullet-proof vest. At 7.45 am 
he walked with his wife past a 


dozen heavily armed guards 
and a sandbagged, sentry post 
in his garden and drove to the 
local polling station followed 
by a Jeep with a maimed 
machine gun and seven other 
guards carrying sten guns. 

At the polling booth he was 
protected more informally by a 
swarm of reporters and tele¬ 
vision cameramen and slowly 
the tension eased. 

Later -in the morning kites 
were flying in the Punjab sky 


as people indulged in north 
Indians’ seasonal sport of kite 
fighting. This reflected the 
mood of Tuesday night when 
streets and gardens came to life 
with the processions’ lights and 
brass bands of wedding parties 
—this is an auspicious week 
for weddings according to 
Hindu astrologers. 

In the roads round the 
Golden Temple yesterday there 
was an almost festive air, re¬ 
placing the old tension, with 


bright election banners and 
flags flying and people jostling 
freely round political parties’ 
stalls. 

But the security operations 
involved at least 120,000 troops 
and police and was intensive. 
All the 13,000 polling booths in 
towns and villages were 
guarded by between three and 
10 aimed guards. 

The guards were watching 
not only for the terrorist 
attacks that never came but 


Gandhi promotes aides in first Government reshuffle 


HER RAJIV GANDHI, the 
Indian Prime Minister, yester¬ 
day gave two of Ms most 
trusted aides major minis¬ 
terial responsibility for the 
country’s internal and' 
external security in the first 
major reshuffle since his 
Government took office in 
January, John Elliott reports. 

The reshuffle also gives Mr 
Gandhi direct charge of the 
Ministry of . Defence, and 
rationalises other parts of his 

mlmlnltfwHiwi. A ' 


gnished elderly politician, Mr 
BaU Ram Bhagat, has also 
been made Minister for 
External Affairs, a post pre¬ 
viously held by Mr Gandhi. 

It was significant that Mr 
Gandhi announced the 
reshuffle on the day of the 
'Punjab elections which the 
Government hopes will 
gradually free India of its 
most serious centre of violent 
unrest. 

Hr Gandhi, knows that the 
threat of Sikh terrorist 


attacks will, however, con¬ 
tinue and the coantxy*s 
security forces are Inexperi¬ 
enced and often inefficient. 

Because of the need fox a 
stronger security operation, 
Mr Gandhi has appointed Mr 
Anm Nehru to a new Borne 
Ministry post of Minister of 
State in charge of internal 
security including police, re¬ 
habilitation and law and 
order. 

. Mr Nehru, who is in his 
early Ms, Is a tough ex-busi¬ 


ness executive who used to be 
Mr Gandhi’s most senior 
personal assistant. But he was 
made Minister for Power in 
January to give him minis¬ 
terial experience after he bad 
upset many party workers and 
politicians with his bnusque 
style. 

Mr Anm Singh, a ^* n in his 
early 40s, moves from run¬ 
ning Mr Gandhi's private 
office (where he has 
antagonised senior depart¬ 


mental civil servants) to a 
new post of Minister of State 
for defence research and 
development organisation. 
This is believed to include 
responsibility for nuclear 
research. Mr Gandhi has 
warned several times recently 
that India would consider 
reviving its nuclear weapons 
programme if it becomes 
clear that Pakistan has 
developed a nuclear capa¬ 
bility. 


also for local squabbles that 
might have sparked violence. 
There were a few minor clashes 
and it was reported from one 
village north of Amritsar that 
not one person voted. 

Voters talked about the elec¬ 
tions being just the beginning, 
of the need for Punjab to be 

given the concessions offered 
in the Gandhi-Longowal accord 
for boosted economic develop¬ 
ment, as well as the need for 
the state’s financially bankrupt 
government to be made viable. 

But generally they were 
voting because they welcomed 
the return to democracy after 
two years of being governed 
direct from Delhi by presi¬ 
dent's rule, even though they 
knew that yesterday’s calm 
does not guarantee freedom 
from violence. 

“It is good to have an elec¬ 
tion. At least today we are 
being asked what we think. It 
is government by the people, 
for the people, of the people. 
Although of course Abraham 
Lincoln was killed by an assas¬ 
sin,” said an elderly farmer, 
retired Maj Sant Singh, at a 
Tarn Tar an polling station. 


S. African judge orders 
halt to prison assaults 

BY ANTHONY ROBINSON IN JOHANNESBURG 


A SOUTH AFRICAN judge yes¬ 
terday ordered police at two 
prisons in the Port Elizabeth 
area to stop assaulting detainees 
arrested under the state of 
emergency following ** over¬ 
whelming evidence” of assault 
and abuse presented in court 
by a government doctor 
attached to the Port Elizabeth 
Surgeons Office. 

Dr Wendy Orr, appeared 
before Mr Justice Eksteen at 
the Port Elizabeth Supreme 
Court together with 44 rela¬ 
tives of detainees to seek an 
urgent interdict against the 
Minister of Police, senior police 
officers and individual police¬ 
men restraining them from 
assaults on present and future 
-detainees at the St Albans and 
-North End prisons. 

Out of 186 detainees who 
complained of assault between 
July 22 to September 16 , she 
said that 153 cases showed in¬ 
juries which could not have 
been inflicted legally. In 60 
cases detainees had facial in¬ 
juries. eight had perforated ear¬ 
drums, 26 had weals and 
blasters consistent with blows on 
“ unii-giial parts ” of their 
bodies, 48 bad d mOltiplicity of 
injuries and fn one case a 
detainee had bruising of the 
genital*. - . 

On August 16 -she reported 
examining 170 detainees who 
had been admitted the previous 
day aL\i roughly half alleged 


that they had been assaulted. 
Several had eardrums freshly 
perforated, consistent with a 
heavy blow an the side of the 
head while one had weals from 
shoulders to buttocks. “There 
“There were so many weals I 
could not count them.” They 
were superimposed on each 
other she added. 

She also recalled an earlier 
case when a man taken for in- 
terogation the previous day had 
returned with “large areas of 
severe and deep bruising on the 
lower back and buttocks. The 
bruises. were prominently 
purple red and consistent with 
a particularly violent assault 
with a blunt instrument” she 
said in evidence. 

Dr Orr accused -the Depart¬ 
ments of Prisons and Health of 
turning a blind eye and of 
“callousness in their lack of 
concern for the plight of de¬ 
tainees.” Police. who acted 
under the emergency regula¬ 
tions she said apparently be¬ 
lieved they enjoyed immunity 
and were “quite unrestrained 
in the abuses they inflicted.” 

In granting the interdict 
Justice Eksteen specifically de¬ 
clared that “no member of the 
South African police enjoys any 
immunit y in terms of the emer- . 
gency regulations.against- civil 
or criminal proceedings from 
any wilful assault perpetrated 
on a detainee held under the 
emergency regulations.” 


Pretoria plans further 
homeland consolidation 


THE South African Govern¬ 
ment has followed up its con¬ 
troversial proposals for con¬ 
solidation of the fragmented 
Kwazulu homeland with new 
plans which will add 255,000 
hectares of mainly arable land 
to the three homelands of 
Lebowo, Kazankulu and 
Kwandebele in the northern 
Transvaal, Anthony R ob inson 
reports. 

Under the plans, 125,000 
blacks scheduled for forced 
removal will no longer be 
moved as the land on which 
they are living will be pur¬ 
chased from its white owners 
and transferred to one of the 
three homelands. But an un¬ 
specified number of blacks 


living on three white farms 
which were originally ear¬ 
marked for consolidation will 
be moved to the enlarged 
Kwandebele. 

The Government has 
promised that resettlement 
would be carried out in future 
only by consent and after con¬ 
sultations. 

Mr Chris Heunis, Minister of 
Constitutional Development, 
who anounced tbe latest pro¬ 
posals, underlined the Govern¬ 
ment’s continuing commitment 
to the homeland system. 

“ Whatever tbe constitutional 
future of South Africa toe 
existence of these states must 
be part of the answer,” he said. 


‘Today it’s 
potatoes 
and milk’ 

By Our Johannesburg 
Correspondent 

IT WAS one of those surreal 
South African happenings. 

Two khaki army trucks lum¬ 
bered into a parking lot behind 
Soweto’s Baragwanath hospital. 
They were full of black and 
white soldiers lounging on sacks 
of milk powder and potatoes. A 
military helicopter droned into 
sight and disgorged its load of 
white officials dominated by the 
bulky Dame of Mr Willy van 
Niekezk, the Minister of Health. 

Towards the helicopter came 
a welcoming party of local black 
mayors headed by Mr Edward 
Kunene, the Mayor' of Soweto— 
a diminutive figure in pin¬ 
striped stut and silver chain of 
office. The Minister told the 
major: “ Today it’s potatoes and 
milk, but tomorrow we’ve got a 
whole truck-load full of 
bananas.” The major beamed. 

Beefy Afrikaaner soldiers in 
fatigues emblazoned with names- 
like Strydom, Potgeiter and 
Oherholzer formed a chain with 
their black comrades in arms to 
unload the sacks from tbe 
trucks. 

“I*m here to show the Gov¬ 
ernment’s concern at the hun¬ 
ger caused by the recession, and. 
Die lack of jobs and also our 
compassion for those who are 
victims of intimidation by 
Marxist terrorists,” Mr Van 
Niekerfc began. 

“ The army has already distri¬ 
buted 87,000 tons of foodstuffs 
to the needy of the Eastern 
Cape and now we are doing the 
same here in the Transvaal. We 
want you as the elected repre¬ 
sentatives of the people to dis¬ 
tribute this food and show to 
the people you have the means 
and the power to look after 
them." 

Then it was the turn of Mr 
Kunene, whose house was fire- 
bombed two months ago and 
who travels everywhere with his- 
bodyguards. "We are called 
puppets. But we are here to 
help the people and help the 
starving. We know the Govern¬ 
ment has tiie interests of blacks 
at'heart and I want to assure 
the Government that we are 
standing behind it and fighting 
to make our local authorities a 
success,” he said to polite 
applause from the white offi¬ 
cials and-army officials behind 
him. 


Exports ‘key’ to China’s next plan 


BY ROBERT THOMSON IN PEKING 


THE corner-stone of China’s 
modernisation drive for the 
next five years will be an 
attempt to lift export perfor¬ 
mance and increase foreign 
exchange earnings. 

A draft proposal of the 
country's Seventh Five-Year 
Plan (1986-1090) called an 
increase in foreign earnings 
“ the key ” to China’s open-door 
policy. However, in the past 
year, imports have, boomed 
while exports have barely 
risen, causing a trade deficit in 
the first half of 1985 of fiS^bn 
or $6.4bn, depending on which 
department yon believe. 

Tbe proposal outlines two 
changes in the mix at China’s 
export commodities: major ex¬ 
ports must chang e from 
primary products to finished 
products, and those exports 
roust change from semi-finished 
products h> finished products. 

In order to achieve tbe plan’s 
aims, tbe draft proposal calls 
for China to use “such economic 
levers as pricing, exchange 
rates and customs duties to en¬ 
courage the production of ex¬ 
port commodities." 

Earlier this year, Chinese 
authorities gave an example of 
exactly how they use such levers 
—an.import regulatory tax was 
summarily imposed, . lifting 


Chinese and Soviet officials 
will meet in Peking an 
October 4 for further talks on 
nermatisfag their relations, 
the first since the two coun¬ 
tries signed a long-term trade 
pact in July, a Foreign 
Ministry spokesman told 
Reuter in Peking. Mean¬ 
while, Mr Eduard Shevard¬ 
nadze, Soviet Foreign Mini¬ 
ster, will visit Japan late this 
year or early in 1986, Renter 
adds from Tokyo. 


duties on some foreign goods 
by 80 per cent in an attempt 
to price them out of the mar¬ 
ket. 

“We should make every effort 
to produoe at home those goods 
that Chinn oan produoe and re¬ 
frain from blandly importing 
them ... we should reduce the 
proportion of imported oomppt 
nents and gradually substitute 
ones of our own manufacture,” 
the proposal says. 

Tbe- plan calls for an annual 
growth rate in the economy of 
7 per cent in each of the five 
years, and total trade is predic¬ 
ted to increase by 40 'to 50 per 
emit by .1990. Other .targets set 
include: increasing total indus¬ 


trial and agricultural produc¬ 
tion by 60 per cent by 1990 and 
lifting coal production from 
772m Urns in 1984 to Ibn tons 
in 1990. 

If all goes to plan, erode oil 
production will rise from last 
year’s 114.5m tons to 150m tons 
in 1990, and electricity produc¬ 
tion will ri se fro m 374.6bn KWh 
to 550bn KWh in the same 
period. 

In agriculture, the proposal 
calls for an end to the “irra¬ 
tional setting of quotas so as to 
tighten the burden on peasants ” 
and allowing more individual 
responsibility and less central 
control. Enterprise will be 
rewarded: “Make it a principle 
that any one who invests in or 
manages an enterprise will 
receive the benefit of it” 

The motive of encouraging 
the profit motive is to encourage 
the country’s peasants — there 
are 800m of them, compared 
to 200m urban dwellers — to 
establish their own storage 
facilities and initiate their own 
sideline ventures. 

To further the cause of the 
“planned market economy,” as 
tiie leadership describes the 
Chinese economy, the role of 
market forces is to he increased, 
and only a few products will 


remain subsidised by the state. 

“ The key to the gradual 
establishment and perfection of 
the market system is reform of 
the pricing and pricing control 
systems. Except for a few major 
commodities whose prices 
should continue to be deter¬ 
mined by the state, price 
controls on everyday consumer 
goods should be systematically 
relaxed and replaced by market 
regulation,” the proposal said. 

The economic reform pro¬ 
gramme has been plagued by a 
rise in corruption both within 
and outside the Co mmunis t 
Party. Conservative members 
within tile leadership, disapprov¬ 
ing of the shift away from 
central planning, have pushed 
the corruption issue and regard 
it as reason enough to turn the 
reforms around. 


Iraqi jets 
attack Iran’s 
oil terminal 


Iraq yesterday said its war 
planes attacked Kharg Island in 
the 12th reported raid on Iran’s 
main il export terminal since 
August 15, Reuter reports from 
Baghdad. There was no Imme¬ 
diate report on damage, but 

shipping and oil industry 

sources said previous raids 
caused heavy damage at the 
northern Gulf terminal. 


Uganda rebels 9 defeat 

THE Ugandan Government yes¬ 
terday said it had repulsed a 
rebel attack on the Important 
southwestern town of Masaka as 
peace talks between the military 
administration and the insur¬ 
gents resumed in Kenya, Renter 
reports from NsIrobL. Uganda’s 
official radio said: “A number 
of civilians lost their lives but 
the situation is now under con¬ 
trol ” at Masaka, 80 miles south¬ 
west of Kampala. 

In London, the Foreign Office 
warned Britons not to visit 
Uganda unless absolutely neces¬ 
sary because of the renewed 
fighting: 

Syrians in clashes 

Efforts by Syria to end pro¬ 
longed battles in Tripoli were 
frozen yesterday after Moslem 
gunmen clashed with Syrian 
troops twice in 24 hours, writes 
Reuter from the north 
Lebanese city. The clashes 
appeared to indicate opposition 
by Sunni fundamentalists to a 
Syrian demand for its troops to 
enter the city and collect 
militia weapons. 

Car bomb in Tehran 

A car bomb in central Tehran 
yesterday killed one person and 
Injured several others, accord¬ 
ing to a Tehran radio report 
quoted by Reuter. The device 
went off as thousands were 
gathering to march in religious 
processions, which, the report 
said, went ahead with little dis¬ 
ruption. 


Hong Kong election serves to 
sow seeds of decision making 


BY DAVID DODWELL IN HONG KONG 
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“ELECTION” fever takes root 
in Hong Kong” trumpeted tbe 
South China Morning Post, the 
territory’s hading BngHih lan¬ 
guage daily newspaper, early 
this week. It was signposting 
indirect elections that today 
mark a first tentative step to¬ 
wards democratic government 
Mixed metaphors; apart, this 
burst of enthusiasm triggered 
more titters than anything else. 
Not that the event is without 
significance, but wih less than 
1 per cent of -the territory’s 5fim 
population eligible to vote, and 
less than half these actually 
likely to exercise their new¬ 
found democratic rights, talk 
of fever is tricing things too far. 

Nevertheless, with sover¬ 
eignty in Hong Kong certain to 
revert to China in less than 12 
‘years time there is a wide¬ 
spread feeling that if Hong 
Kong is to maintain tbe “high 
degree of autonomy” promised 
by Peking last year in the Sino- 
British agreement on the tern 
lory’s future, then no oppor¬ 
tunity can be lost to root 
decisionmaking power among 
Hong Kong people. 

The election coincides with 
tbe first anniversary of the 
successful completion of Bri¬ 
tain’s secret negotiations with 
China' over the transfer of 
sovereignty, 

Bodies like the Sino-British 
Joint Liaison Group and the 
Land Commission have begun 
their work on overseeing the 
transition to Chinese sove¬ 
reignty. Work has begun on 
legal changes. Peking’s repre¬ 
sentatives in Hong Kong have 
taken the first steps towards 
drafting toe basic law that will 
provide toe constitutional 
framework for post-1997 Hong 
Kong. 

Two embryonic parties 
have emerged — one around 
Mr Allen Lee, and a second 
around Miss Maria Tam, both 



! . 

Maria Tam: leading an 
embiyionie political party 

of whom are nominated mem¬ 
bers of the Legislative Council. 
Both groupings have evolved 
basic political platforms. Mr 
Lee’s grouping bas even pro¬ 
vided backing for a group of 
candidates in today’s election, 
and plans a membership cam¬ 
paign in toe near foture. 

The Government has warned 
it will not tolerate “ adversary 
politics,” but has so far held 
its tongue. 

Today’s elections involve 
contests for 24 seats in Hong 
Kong’s 56-seat Legislative 
Council. Until now, elections 
have only been held for sub¬ 
ordinate political bodies tike 
the urban councils. Even today, 
Hong Kong's supreme political 
body, the Executive Council, 
remains wholly appointed by 
Britain’s colonial Governor. 

Controversially, toe Hong 
Kong Government felt that 
direct elections to toe Legisla¬ 
tive Council at this stage would 
be courting danger. While 
China has agreed not to Inter¬ 
fere in government before 
1997, it has put on Britain a 
responsibility to preserve the 


“ stability and prosperity ” that 
has in recent years made Hong 
Kong the source of more than 
one-third of China’s foreign 
exchange earnings. 

China bas made clear its 
reservations about Western- 
style democracy in the terri¬ 
tory, and this has made 
Britain's instinctively conserva¬ 
tive colonial government 
doubly cautious in its political 
reforms. 

As a result, a complex system 
of indirect election has been 
devised. An electoral college 
of Hong Kong’s urban councils 
and district boards will elect 12 
legislative councillors, while a 
series of “functional constitu¬ 
encies " mostly representing 
Hong Kong’s professional 
classes will elect a further 12 . 
The Governor will nominate a 
farther 22 councillors, the final 
10 members of the Legislative 
Council being government 
officials. 

Few policy issues separate 
the various candidates, and 
campaigns as a result have 
normally focussed on personali¬ 
ties. 

Debate over toe introduction 
of direct elections is likely to 
become fierce between now and 
1987, when a review of elec¬ 
toral procedures has been pro¬ 
mised. 

The more vocal advocates of 
rapid political reform argue 
that direct elections must be in 
place before 1990—by which 
time toe basic law will have 
been drafted—if they are to 
have any chance of surviving. 
They insist therefore that tbe 
next elections in 1988 must pro¬ 
vide for a universal franchise. 

As Hong Kong today cele¬ 
brates the birth of democracy, 
there are already those who say 
it Is a retarded form of de¬ 
mocracy destined to a short 
life. 


IMF defers decision on Philippine loan 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


THE international Monetary 
Fund has deferred a decision on 
whether toe ' Philippines can 
resume drawings on its 
SDR 615m (£450m) standby 
credit to allow more time for 
talks on new economic targets 
with the Government of Presi¬ 
dent Ferdinand Marcos. 

Speaking in London earlier 
this month Mr Cesar Virata, 
toe Prime Minister, said the 
IMF board was due to xm&e a 
decision on the Philippines loan 


yesterday. In fact its discussions 
were confined to a routine re¬ 
view of the Philippines economy 
under its Article IV consulta¬ 
tion procedure. 

But monetary sources in 
Washington said a revised ■ 
letter of intent submitted liy 
the Philippines last week has 
met a broadly sympathetic re¬ 
sponse from toe IMFs staff. The 
new letter calls for an expan¬ 
sion of toe budget deficit to 
around 1.5 per cent of gross 
national product from a ceiling 


of 1 per cent previously. 

Mr Virata said that toe origi¬ 
nal target was overkill. Latest 
figures show the Philippine 
economy contracted by 4.6 per 
cent in the first half of toe year. 

As talks between the two 
sides are due to continue, toe 
sources said no timetable bad 
been set for an agreement to 
release the next $190m tranche 
of the IMF loan.- The next 
$17 5m drawing on a 9925m 
credit from commercial banks 
also hinges on this agreement 
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AMERICAN NEWS 


Incompetence laid bare in rubble 


THE TWO huge earthquakes 
vrtiich ripped through the centre 
of Mexico City last week 
succeeded in laying bare the 
problems of overcrowding, bad 
planning, sub-standard building 
techniques and a corrupt 
officialdom. 

Extensive areas of the six 
central districts which took die 
full force of the quakes were 
razed, but there are relatively 
undamaged buildings still stand¬ 
ing amid the rubble of others 
which went down like wedding 
cakes from which the columns 
had been pulled out 

The destruction seems almost 
to have followed some eerie 
path through certain districts, 
types of structure and Mexico's 
history. 

The Aztecs who centralised 
most of southern and central 
Mexico built well an this high¬ 
land valley despite the seem¬ 
ingly eccentric decision to site 
their capital, Tenochtitlan, in 
the middle of a lake; so did 
their Spanish conquistadores 
who built Mexico City on the 
same foundation. 

The she/1 of the colonial city 
and its important monuments, 
centrally located in the quake's 
huacoyotl has the lake as the 
path, emerged practically un¬ 
scathed while more recent struc¬ 
tures around them were 
shredded by shocks which re¬ 
gistered 7.8 and 7.3 on the 
Richter Scale. 

The two areas at the social 
extremes of this megalopolis of 
17m people were untouched— 
the residential Lomas district 


Mexico is still counting 
the cost, both financial 
and human, of last week’s 
earthquake, writes 
David Gardner 


above the original lake bed and 
Nezahuacoyotl, the slum in the 
heart of the old lake, (which 
was developed for 23,000 people 
and now bolds 4m). 

According to one leading 
architect employed by the 
Mexican Government, Lomas 
was saved by being off the lake 
on solid mountain, while Neza- 
shock absorber and no build¬ 
ings over three storeys. 

. Most of the buildings de¬ 
stroyed were more than four 
floors, and sited in central 
area where drainage to meet 
the city's ever-growing need for 
water has made the subsoil 
brittle. 

"The problem is simply one 
of abuse of the land, which 
can’t take all that we have tried 
to make it do," said the archi¬ 
tect. ** There has been no 
government here as far as con¬ 
struction is concerned." 

The Government itself was 
brought to a standstill by the 
disaster, overwhelmed by Its 
magnitude and hampered by 
tbe loss of so many of its 
offices. Some Ministries are 
being relocated—Trade and In¬ 
dustry. has moved to the 


Sprinkel says monetary 
policy remains uncertain 


MONETARY POLICY "remains a 
source of uncertainty,” Mr Beryl 
Sprinkel, U.S. presidential econom¬ 
ic adviser, said in Washington yes¬ 
terday, reports Renter. 

In testimony before the congres¬ 
sional Joint Economic Committee, 
Mr Sprinkel said that in the face of 
this uncertainty "it is critical that 
the Federal Reserve take caution to 
pursue a risk-minimising policy 
path.” 

Mr Sprinkel, reviewing the out¬ 
look for the ILS. economy Cor 1986, 
said that the Administration, how¬ 
ever. did not dismiss out of hand 
the serious risk to inflation control 
associated with the money growth 
that had occurred so far this year. 

Mr Sprinkel noted that the mon¬ 
ey supply bad grown at a compound 
annual rate of more th an 13 per 
cent this year, but said recent de¬ 


clines in money velocity, however, 
were “symptomatic of the uncer¬ 
tainty about the interpretation of 
recent money growth.” 

He said it was possible that the fi¬ 
nancial deregulation that had oc¬ 
curred in recent years had altered 
the f undamental relation between 
Ml balances and public spending 
habits. 

"It it not possible at this point to 
conclude whether the unusual be¬ 
haviour of velocity is transitory or 
permanent;" Mr Sprinkel told tbe 
committee. 

He defended the forecast by the 
Administration that the US. econo¬ 
my in 1088 would grow by 4 per 
cent 

This projection has been la¬ 
belled optimistic by some," he said, 
adding: “I do not share this view.” 


Foreign Trade Institute—and 
tbe business of daily govern¬ 
ment is resuming slowly. 

After the last major earth¬ 
quake in 1936, which registered 
in the capital at 5.S on the 
Richter Scale, contractors were 
required by law to construct 
all buildings 19 resist an 8 point 
shock. Plainly, the 770 build¬ 
ings the Government says have 
collapsed and the 1,000 now 
being demolished, did not. 

There is also a problem of 
corruption. Another .promi¬ 
nent architect pointed out that 
any good design can be under¬ 
mined by bad construction, and 
doubly sc if there is collusion 
between private contractors and 
corrupt officials whose commis¬ 
sion for awarding the contract 
comes out of the building's 
budget. The architect said he 
saw evidence of such gerry 
building In the rubble of the 
central neighbourhood. 

According to the Govern¬ 
ment's definition, less than one 
sixth of tbe ruined buildings 
were public, including five 
ministries, two major hospitals 
and more than 20 schools. It 
is not clear, however, whether 
the Trade and Industry, and 
Agrarian Reform Ministries, 
which were rented, are included 
in the Government’s estimate. 

It is also unclear whether 
officials include the Tlatelolco 
high-rise development near the 
Foreign Ministry, which was 
state-Built but privately-owned 
apartments. An estimated 2,000 
people died when thB 13-storey 


building collapsed: residents 
had' been campaigning for 
months for badly-needed struc- 

Sr Manuel Alonso, the presi¬ 
dential spokesman, said this 
week that investigations had 
started into whether such build¬ 
ings ha dmet safety standards 
and that “ anybody found giulty 
of infractions will be in very 

big trouble.” 

Contingency plans against 
metropolitan . disaster also 
proved to be woefully inade¬ 
quate. The army’s so-called DN3 
plan for national disasters came 
nowhere near the requirements 
of the capital. 

The DDF, Mexico City’s Gov¬ 
ernment. which is now co-ordi¬ 
nating the relief effort, has a 
Disaster Unit. It produced a 
report in May, warning that 
geological data pointed to the 
danger of major earthquakes in 
the near future. It also warned 
that the city did not have the 
capacity to deal with the pos¬ 
sible destruction and that many 
lives would be lost as a result 
of improvised rescue attempts. 

The report's author, accord¬ 
ing to a Government sourse, 
was accused of alannism by 
his superiors. He was sacked in 
July, when the Government an¬ 
nounced major public spending 
cuts. 

The financial cost of the disas¬ 
ter is still a matter of guess¬ 
work. Apart from the visible 
destruction, which may leave 
up to half a million people 
homeless, there is no dear pic¬ 
ture of the damage to infra¬ 



U.S. first lady Nancy Reagan 
on a tour of the devastated 
area earlier this week 

structure underground such as 
water, works, sewage and the 
metro. 

Possible inflows from in¬ 
surance cannot be estimated at 
the moment. One local expert 
believes there is S13bn re¬ 
insured abrqad covering liabili¬ 
ties here, in the neighbouring 
stale of Mexico, and in Aca¬ 
pulco, which suffered minimal 
damage. 


Shell write-off refinery leased 


BY RICHARD JOHNS M LONDON 

PETRGLEOS de Venezuela (PDV) i 
is to lease for five years the Cura- 1 
cao oil refinery, with its capacity of 
320,000 barrels a day (b/d), which \ 
was written off by Royal Dutch j 
Shell in August , 

The Venezuelan Government yes- i 
terday approved a letter of intent to « 
the Netherlands Antilles proposing J 
that the state oil corporation shold j 
take over the facility for a period of 
three years at a rental of Slim 
annually. ’ 

It has taken the derision with i 
some reluctance to save the Nether- 1 
lands Antilles from another devas- * 
taring economic blow foQowing the 
closure in March of Exxon’s Aruba i 
refinery and possible political up- ! 
faeavals in the islands- < 

Apart from the loss of jobs and s 
revenue resulting from a closure, It i 

IS estimated that dismantling ihe 


refinery would cost as modi as 
S300m. 

PDV plans to refine about 150,000 
b/d of its crude in the facility which 
Ifae Netherlands Antilles is pnrehas- 
ing from Shell, when it finally ends 
its operations there at tbe end of 
September, far o ne guilder. Marn- 
ven, one of PDVs affiliates, would 
be responsible for the refinery. 

Tbe tearing arrangement will 
raise PDFs refining capacity to 
1.5m h/tfc about twice its domestic 
requirements and current products 
exports. 

Canute James adds from Kings¬ 
ton: A disagreement over prices has 
stalled shipments of 250,000 tonnes 
of atomtna being purchased by the 
state-owned Venahnn of V enezuela 
from the Jamaican Government 

The shipment is the remainder of 


a contract for 1*n tnnn wc ahrairrai 

over seven years, and which was 
started in 1078. Mr Hugh Bart, 
Jamaica's Miring Minister, 
Venahnn had not taken delivery of 
any alumina sin«i the start of thi« 
year. 

Mr Hart said the price had been 
renegotiated "several times, always 
at the request of the Venezuelans." 
He said the problem hegan in 1981 
when Venezuela found ttsAlf with 

mmw ahtmittn than it. wnlH pt typa 

Hie said a "time swap” bad been' 
arranged with commodity brokers 
Marc Rich and Phillips Brothers, 
who took tire shipments destined 
for Venezuela, to deliver them 
when Venahnn wanted. 

ESrtce 1884, Marc Rich has been 
limdHng all alumina destined lor 
Venahnn, the Minister explained. 
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Clausen’s I Mexico calls for 

SL better response 
term fade to debtor’s needs 


chances 
of second 
term fade 

By Stewart FUmfaff in Washington 

THE Reagan Administration’s 
decision that the World Bank 
should play a larger role in 
helping to tackle, developing 
country debt problems has 
sparked growing speculation 
about who wiQ be nominated 
to succeed Mr A. W. Clausen, 
the president of the,World 
Bank, when his term of office 
ends next June. 

The most common analysis 
is that, now that the U.S. is 
looking mere sympathetically 
towards the World Bank, tbe 
chances of Mr Clausen being 
re-appo/nted for a second 
term are fading. 

Whatever his virtues, Mr 
Clausen is not generally seen, 
either within or outside the 
bank, as an inspiring o- 
imaginative leader with the. 
stature Internationally to 
transform the role of the 
bank. Be has frequently, bat 
not always fairly, been 
criticised for failing to 
Involve the bank more affixes- 
sllvely In the debt crisis In 
the past three years. 

For months there has beer- 
speculation In Washington 
that Mr Paul Thicker, tbe 
federal reserve Board chair¬ 
man, will he chosen as . 
successor. Yesterday moral ik 
the Washington Post reported 
that White House officials are 
toying with the possibility of 
asking Mr Volcker if he is 
interested in the post which 
is traditionally filled by an 
American. 

Mr Volcker is known not to 
be bubbling over with en- 
thuslasm at the idea, and the 
fact that the White House is 
debating it may make him legs 
keen still. 

Some White House officials 
bitterly regret President 
Reagan's decision to re¬ 
appoint Mr Volcker fan 1983 
and would dearly like to get 
the Fed chairman out before 
his term expires in August 
1987. 

Mr Volcker, however, is said 
to be not so lacking in friends 
or influence in Washington 
that he could easily be forced 
out Some officials, including 
Mir James Baker, are said to 
be fearful of the Impact of a 
Voteker resignation on the 
financial markets ahead of. 
next year's mid term elec¬ 
tions. 


BY OUR UNITED NATIONS CORRESPONDENT ■ 

THE FOREIGN Minister of be sajd.^ti^equitebte^ 

Mexico. Sr Bernardo Sepulv.da. tion £ <H£>nomic system was 

SKSSJSSteS 3 basic premise for the proa- 

criticism against world financial penty of all. 

institutions and the response of Latin America s foreign debt 
:reditor countries to the problem could nor be denm- 
region's debt burden. tively solved through a re- 

Adrawwledging that debtor scheduling that fl**®* 1 ^.>522 
jatlonsimust also confront their temporary relief to the debtors 
problems through their own and the international commu- 
‘mernal efforts, he said: " Para- nitVi Sr Sepu-'v.da said, 
lexically, our adjustment mea- ‘ ^ fie2d o[ international 
•nres have met with no equiva- . an j particularly in the 
enr counterpart In the most “■ ’ ® n j J? negotiations that 

teveloped economies. - H j n j.886. he said, "it 

•• Efforts to export are met = essential to obtain preferen- 
/ith trade restrictions and the treatment for the products 
teed Tor resources is responded , deve i op ing countries, so as 
-> with limited and burdensome * alloW them lo export and 
'nancing and with inadequate therebv reach a rate Of de- 
.1 vest merit and transfer or ve i 0 pment that will make it 
conomist resources. nossible for them to meet their 

. Sr Sepal*-da. in an address to domestic demands and 

he UN General Assembly on ® . «> ^, eir commitments 

'ie third day of rts annual abroad.” 

: ebate on Government's poll- aoruao *■—_ 

mi» nwioeration" was to be of devastated downtown areas 
•irned from words into fact. of the city issued an *PP ea A 
^The International monetary terday to the 
ystem must be revised without financial community for extra- 
ipIhv to recover the stability ordinary undemanding of 
ostfto create a climate condu- Mexico’s financial problems and 

:iS to«SS£te V woJ?rS?" wSK ‘earthquakes. 

UK fishing lure fails 


to tempt Argentina 

BY REGINALD DALE IN NEW YORK 


BRITAIN IS trying to lure 
Argentina into a joint inter- 
lational effort to conserve fish¬ 
eries stocks in Falklands and 
South Atlantic waters, but so 
far. Buenos Aires has refused 
to bite. 

The British initiative was re¬ 
vealed yesterday by Sir Geof¬ 
frey Howe, the Foreign Secre¬ 
tary, who told the United 
Nations that fisheries was one 
-of the many areas in which the 
UK hoped to restore “more 
normal relations” with Argen¬ 
tina. 

Britain has enlisted the sup¬ 
port of the Rome-based United 
Nations Food and Agricultural 


Organisation <FAO) for the 
international effort, which in 
Britain’s view would ideally 
also include Spain and the East 
European countries fishing in 
the area. 

Argentina would not need to 
recognise British sovereignty 
over the Falklands and its 
waters to participate in the 
plan, according to UK officials. 
A mechanism could be set up 
that would not prejudice Argen¬ 
tine claims, they say. 

The UK regards the problem 
as urgent because of intensive 
factory fishing by the East Euro¬ 
pean nations in the area. 
Argentina, however, has not yet 
responded to the suggestion. 


WORLD TRADE NEWS 


Iraq orders 24 
Mirage fighters 
from France 


BY PAUL BETTS IN PARIS 

IRAQ HAS ordered 24 Mirage 
F-l fighter Jet* and Exocct 
missiles from France to re¬ 
inforce its airborne strike force 
in us prolonged war with Iran. 

No financial details of the 
transaction were disclosed but 
Arab officials claimed that the 
order for the Mirage aircraft: 
was parr of a broader FFr ISbn 
(£1.25bn) financial deal. 

Tills sum would cover the cost 
of the new jets and missiles as 
well as payment for arms 
already supplied by France to 
Iraq. France is a leading arms 
supplier to Iraq and has kept 
up military and economic aid for 
Baghdad throughout the Gulf 
War. 

M Marcel Dassault, the 93- 
year-nld founder or the Dassault 
aircraft group, confirmed the 
order last night. 

St Bennit-Claudc Vallieres. the 
current chairman of Dassauti- 
Broguet, said the group expected 
payment for the 24 F-l jets In 
coming days. He claimed oil was 
not involved in the sale of the 
aircraft, but could not comment 
on the other aspects of French 
military equipment sales in 
Iraq. 

M Vallieres said Dassault was 
pursuing negotiations with Iraq 
over ihc sale of its latest Mirage 
2000 jet fighter. But eventual 
sales of Dassault's Alpha jet 
training aircraft lo Iraq appear 
at this stage premature. 

M Dassault held yesterday his 
first press conference in nearly 


a decade to answer questions on 
a wide range of subjects. He 
also confirmed Dassault's Inten¬ 
tions to go ahead with its new 
aircraft fighter project. Rafale, 
which recently lost out in Its 
bid to become the new European 
fighter aircraft. 

Under the agreement in prin¬ 
ciple reached between France 
and Iraq in tbe past few days, 
delivery of the first baich 
of the new aircraft made by 
the French state-controlled 
Dassauit-Brcguet group is due 
to begin during the next 18 
months. 

The latest agreement comes a 
few weeks after Iraq returned to 
France five Super-Etendard 
fighrer bombers which Paris bad 
leased to Baghdad under a 
controversial two-year accord. 

Already last April, M Charles 
Hermi, the former French 
Defence Minister who resigned 
because of the Greenpeace affair 
last week, had confirmed that 
Paris was discussing the sale 
of additional fighter aircraft to 
Iraq. 

Baghdad has ordered sub¬ 
stantial numbers of Mirage F-l 
jets in the past with a first 
contract for 60 aircraft in 1980 
followed by a second contract 
for 29 aircraft in 1982 before 
the'latest order for 24 jets. 

The Mirage F-l has become 
Baghdad's main air force strike 
weapon against Iran during 
the prolonged war between the 
two oil-producing countries. 


New industrial nations 
‘should open markets’ 


BY OUR TRADE EDITOR 

DEVELOPING countries that 
have become industrialised 
should start opening their mar¬ 
kets in return far access to 
developed countries. Mr John 
Butcher, UK industry Minister, 
said yesterday. 

He suggested this should be a 
major theme of the negotiations 
expected to begin In the 
General Agreement on Tariffs 
and Trade (Gatt) next year. 

“We recognise that develop¬ 
ing countries need access to 
industrial markets to export, in 
order to pay off their debts and 
continue to grow," Mr Butcher 
told the Overseas Club in 
Hamburg. 


“ But wc cannot be expected 
to liberalise access to our most 
sensitive sectors, where tradi¬ 
tional Industries are facing the 
painful consequences of decline, 
while our exporters continue to 
face barriers overseas.” 

Mr Butcher particularly 
criticised Japan, which he said 
was ** a leading advocate of free 
trade hut falls short of prac¬ 
tising what it preaches." 

Other Asian countries at an 
advanced stage of industrialisa¬ 
tion should also be required to 
reduce Import tariffs on con¬ 
sumer goods If they are already 
large exporters of similar goods. 


China set 
to sign 
$500m gas 
field deal 

CHINA will sign a $500m 
(£357m) deal with two U.S. com¬ 
panies to develop a natural gas 
field near Hainan Island, the 
biggest single foreign Invest¬ 
ment in the country under 
Peking’s 7-ycar-oId Open Door, 
policy. Industry officials said 
yesterday, AP-DJ reports from 
Peking. 

Atlantic Richfield Co., which 
discovered the field in 1983. and 
Santa Fe Minerals (Asia), a 
subsidiary of the Sante Fe 
International Corp, will sign 
the contract this week with tbe 
state-run China National Off¬ 
shore Oil Corp. the officials said. 

The Chinese -would put up 
5255m. Area Sl70m, and Santa 
Fe $75m. 

The field is expected to go 
into production in four years 
and reach a maximu m daily out¬ 
put of 9m cubic metres a day 
by 1992. 


Alusuisse group 
In link-up 
with Pechiney 

THE SMVISS-owned Alusuisse 
group is to go into a joint ven¬ 
ture with France's Pechiney to 
manufacture aluminium slugs— 
si'mi-products used in the mak¬ 
ing of impact-extruded aerosol 
cans. John Wicks reports from 
Zurich. 

According to the Zurich 
parent company, Swiss Alu¬ 
minium, this foresees moderni¬ 
sation and expansion of tbe 
Alusuisse France slug plant at 
Beaurepaire in the Department 
of Isfcre. A definitive agreement 
on the project is expected to be 
signed by the end of the year. 

Saab-Fairchild order 

SAAB-SCAMA said yesterday 
that Bar Harbor Airlines, a 
Bangor, Maine-based commuter 
airline, has ordered four SF-340 
propeller-driven passenger air¬ 
craft, which the Swedish com¬ 
pany jointly produces with 
Fairchild Industries of the 
U.S.. AP-DJ reports from 
Stockholm. 

Terms were not disclosed, 
but the commuter aircraft are 
known to cost about 86m 
t£4.2m) each, bringing the total 
valne of the order to an esti¬ 
mated $24m. 

Saab has delivered SO of the 
aircraft since production started 
last year, while it has firm 
orders for 79. 


Steven B. Butler in Seoul reports on an optimistic industry despite the recession 

South Korea shipbuilders see rosy horizon 


SOUTH KOREA’S shipyards are 
being hit hard by the recession 
in tbe industry. Their plight is 
reflected in an increasing num¬ 
ber of lay' offs and declining 
orders. 

However, despite the fact that 
business is bad and likely to be¬ 
come worse; South Koreans are 

broadly ’• optimistic..The 

apparent contradiction stems 
from the fact that they firmly 
believe they can survive the 
deep recession and emerge as 
possibly the most competitive 
shipbuilder in the world. 

They point out that their 
shipbuilding industry will be 
leaner and more efficient and so 
better able to take advantage of 
the recovery in the market. But, 
for the present, tbe picture is 
looking gloomy. 

In August, South Korea’s 
yards did not receive a single 
new order. New orders have 
fallen by more than 50 per cent 
this year, and the backlog of 
ships to be built has shrunk by 
28 per cent from a year ago. 
The yards bad laid off 7,271 
workers by the end of August, 
more than 10 per cent of the 
workforce, and more layoffs are 
planned. 

The yards are still busy, 
building ships ax or below cost, 
but industry executives admit 


they do not know for certain 
what the yards will be doing in 
1987 and the first half of 1988, 
when they have no ships to 
deliver. 

None of the shipyards will 
earn a significant profit this 
year, and some will lose millions 
of dollars. 

Yet Mr Chung Tao&eung, 
director of shipbuilding at the 
Ministry of Trade and Industry, 
says shipbuilding in South 
Korea has a " bright future.” 

Last year, South Korea took 
25,5 per cent of the world’s 
new ship orders, putting It at a 
distant second place to Japan, 
which captured 57.6 per cent of 
the market South Koreans say 
they expect to maintain their 
market share at between 15 and 
20 per cent 

The effort to survive until the 
market recovers will be painful, 
and the rapid drop in employ¬ 
ment -Is politically sensitive in 
South Korea . 

Daewoo Shipbuilding; the 
newest of the yards, Is under¬ 
going the most radical pruning 
operation of the big four yards, 
which include Hyundai Heavy 
Industries, Korea Shipbuilding 
and Engineering, and Samsung 
Heavy Industry. 

Daewoo faced a severe cash 
shortage at the end of 1984, 


NTT, IBM Japan agree 
software system venture 


BY CARLA RAPOPORT IN TOKYO 


NIPPON TELEGRAPH AND 
TELEPHONE (NTT) and TBM 
Japan have agreed to set up a 
joint-venture company in Tokyo 
to market telecommunication 
and computer software systems. 

The new company, to be 
incorporated by the end of this 
year, represents the first joint 
venture between NTT, the tele¬ 
communications giant, and a 
foreign-owned company. 

NTT was nominally privatised 
last April, in what was the first 
stage of moving NTT from the 
public to the private sector. 

The new company's president 
will be from NTT and its vice- 
president from IBM. The com¬ 
pany will market mainly IBM 
products, but it will be free to 
market other companies’ pro¬ 
ducts if it should decide to do 
so, according to IBM Japan 
officials yesterday. 

Initial capitalisation of the 
new group will be “several 
hundred million yen” according 
to IBM Japan, but no sales 
forecasts were made yesterday. 
The new company will market 
Its goods in Japan only. 


.WORLD 


S. KOREA 


The agreement between the 
two companies was announced 1 
by Mr Hasashi Shinto, president 
of NTT, and Mr Takeo Shlina, 1 
president of IBM Japan, yester- 
day. 

Officials said the new group's 
telecommunications services 
would include value-added net¬ 
works (VANs) as well as other 
information -and communication 
products. 

Most of the employees for the | 
new company will come from 
NTT, officials said yesterday. 
The Initial staff will be less than 
100 . 

The two companies said 
yesterday that they had estab¬ 
lished that their telecommunica¬ 
tions systems could be con¬ 
nected. Each company is now 
studying a variety of connection 
possibilities. 

“Bath companies have areas 
of special expertise in VANs 
and networking. These special 
areas will contribute to the new 
company and help it meet the 
growing needs and applications 
In this sector," an TBM Japan 
official said yesterday. 
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which was eased when the. 
Korea Development B ank con¬ 
verted Won 50bn <£40.7m) in 
outstanding loans to equity, 
raising the bank's share in the 
company to 48 per cent. 

A new company president, 
Mr Y. S. Y oon, has taken dras- 

Italians to join 
U*S. companies 
in drug project 

By Alan Friedman in Milan 

FARMITALXA Carlo Erba, one 
of Italy's largest pharmaceuti¬ 
cal companies and a sushi diary 
of the Montedison group, is to 
collaborate with Cytogen Cor¬ 
poration of Princeton, New Jer¬ 
sey. a private biotechnology re¬ 
search company, on the de¬ 
velopment of anti-tumour 
drugs. The drugs will be manu¬ 
factured and marketed ex¬ 
clusively by the Italian com¬ 
pany. 

Montedison said yesterday 
that the collaboration would be 
technical and commercial. 
Farmitalia -is known for a 
variety of anti-cancer drugs. 
Cytogen specialises in research 
on drugs which help to direct 
anti-cancer drugs to diseased 
cells. 

• A small Sicilian maker of 
kitchen furniture, Jucnlano Ui 
Misilmeri of Palermo, has 
reached agreement with 
Chinese authorities to enter a 
joint venture to build a furni¬ 
ture factory in Nanning, capital 
of Guang Xi province. 


tic steps to raise productivity. 
Employment at the yard has 
dropped from 28,190 last 
December to 22,428 at the end 
of August By the end of the 
year, jobs in the yard will be 
reduced to below 20,000. 

Daewoo's yard is still work¬ 
ing close to capacity, and operat¬ 
ing 12 hours a day. But the lay¬ 
offs, says Mr Yoon, have not 
come, fast enough to keep the 
yard operating in the black this 
year. He expects the company to 
return to profitability next year, 
despire the deperssed price of 
the ships It will build. 

Mr Yoon says Daewoo's 
productivity problems stemmed 
from management, which was 
insufficiently co-ordinated to 
handle efficiently the many 
thousands of tasks that go into 
building a ship. When ship 
prices were high, the waste 
could be absorbed, but no 
longer. He has now set up a 
number of training programmes. 

For Daewoo, and South 
Korea’s other shipbuilders, how¬ 
ever. 3987 will provide the real 
test of their staying power. 
Current work at most of the 
yards will run out at the end 
of next year. 

** I don’t know if we will have 
seven hours (of work a day) or 
10 hours, or nothing, but we 


have counter-measures.” says 
Mr Yoon. "I have made very 
conservative plans and that is 
the only way to survive.” 

The principal strategy for the 
industry, says Mr Chung of the 
trade ministry, is to diversify 
into non-vessel construction, in¬ 
cluding semi-submersible rigs, 
steel structures, offshore plat¬ 
forms and floating plants. 

Daewoo's yard, designed by 
A. & P. Appledore of the UK, 
boasts the largest dry dock in 
the world. Its unusual shape 
gives the yard versatility to 
accommodate oddly-shaped 
structures to diversify away 
from shipbuilding. 

The versatility has not paid 
off so far since only about 13 
per cent of Daewoo's work is 
in non-vessel construction. Mr 
Yoon says the company hopes 
to boost that to 50 per cent, 
which is an industry-wide 
target. 

If they can survive the slump, 
Mr Chung believes South 
Korean shipbuilders will be 
ab * e . to match the Japanese in 
productivity. According to tbe 
Trade Ministry, Japanese 
workers are three times more 
productive at present, but pro¬ 
ductivity in South Korean 
15 expected to double by 


Japanese strengthen HK 
tunnel bidding team 

BY DAVID DODWELL IN HONG KONG 
COMPETITION stiffened y ester- and has recent I v 
?£?e£ ctwe t£~. bi,lders for tiie to advii thp 

( £®° m > contract to mem or? bids ?<£ «!«, 

I build Hong Kong s second cross- and oDeratinn 
[ harbour tunnel when Kumagai French^haimei Ln, 5, 1 ? A 
Gumi, the Japanese group lead- Thr. tu ” nei - 

mg one of the main consortia, KtairtEaSSS J? J> uild 1 
! revealed a major strengthening harbour ti 

; of its bidding team. e TSFSt carr * bo ® 

The once whoUy-Japanese 1 0ne oi 

j consortium has been expanded ? lvl en gmeering 

to include Paul Y. a Hong Kong 1x3013 being tendered in A 
group with mainland Chinese T 1 *.™* 1 ** cross-harbour 
backing that was until now* mak- nel run from Ouarrv 
a for the con- “Hong Kong IslaSd t? 

JUS Lilley Construction ^wo Ling j D Kwun Toni 
of the UK. the mainland. The Govern 

Fl P“? i3 ! backing is to be ,s examining final tS 
provided by the China inter plans 10 ch «ose the Sii 
national Trust and Investment JhJ consortium by the Vn 
Corporation (Citic), a power- ?is year. The tunnel |* * 
ful mainland financial group ready for use in ioso 01 
with.a credit rating second only Three h. 
to the Bank of China, Kumagai’s to be*J a £\ under 
financial advisers are Shearson "short list” fL ?^ vernm 
Lehman Brothers of the U.S. These -iTT r-£° th * coni 
The consortium has Kong, 1 

appointed three consultants to Nishimatsu 5 £ ,dd, , n S 

work with it on the protect. Japan and ?Pp M, J Su 5 is * 1 
These include Freeman Fox, Kumaeni r. - c , o£ th * 
tfw group that designed Hong sortiSj? Sj®,*,,f nd its "ew 
Kongs mass transit railway. Tunnel’ Co **** Cross ” Har 
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An advertisement for 

the BBC,written by some 
of its sternest critics. 






is so far rinfault 


fer JJiS cloudy 


"Dennis Potter has begun at the beginning so Tender is 
Night now begins sweetly and like a fairy story in which 

• *.*••*•• * • v 

■ fCvSTa semi-crazy youhg girl is kissed back to sanity by a young 
'prince of a psychiatrist. 

-W/- . It looks and sounds bewitching too. Mary Steenburgeris 
; :’- dresses look as if she has walked through cobwebs and 
1£*;clouds of fireflies. The light catches her cheekbones and 
;; eyeballs and teethand glitters off them. Her face flutters 
i 5 ..like, a little girl. On the white icing of a Swiss hotel, they 
V;;N; look like a bride and groom on a sugar cake.” ■ 




GUARDIAN 


■ Instead lender is flic Night has bright 
mountain light, retime music, a child- 
woman in a white iaoe dress and a feeling of 
risk arid passion Which is both tender and 
tough. Perfectly scripted, filmed and acted - 
writer F. Scott Fitzgerald and his; own mad 
wife ZeJda must be smiling in their graves.” 

' V -THE MIRROR 


; ^Performances are totally in charac¬ 
ter, riot a word of the script seems out of 
place, the sense of period is confident, 
the lcK»tion£ beguiling arid the drama¬ 
tic drive relentless. 

For television ptaposes, Dennis 
Potter has triumphantly turned Scott 
Fitzgerald’s romantic novel of : the 
ragtime era; inside out arid rearranged 
events iri their chronological order.” 


tori-eari^ for a final assessment, but on this 

department h^vp, pome up 
!;• with ^mething^s compelling and distinctive as their 


•• . own recteptH^ or Granadak Jewel in the 

Crown. :, 

The novel’s awkward narrative pattern is shaped 
and buttressed by the disciplines of television. The 
dialogue, spare> even abrupt, assumes a new coherence 
when matched with Ken Westbury’s lyrical camera 
Work and Robert Knight’s carefully paced direction. . 

Already the drama has the stamp, the tone, and 
; texture of a television classic.” 

■ . ■ DAILY EXPRESS 


“This opening episode was full of delicacy and beauty, 
with images subtly used and the majesty of the Swiss land¬ 
scape always in the background. The sense of place and 
period was precise but never overpowering, and the crisp 
phrases with which Fitzgerald crystallized his characters 
were tucked neatly into the dialogue. 

If the lighter aspects of the tragedy are handled with foe; 
same confidence as this blighted beginning Tender is foe 
Night will be a memorable adaptation.” 

■' . THETIMES. 


DAILY TELEGRAPH 


Episode One of ‘Tender is the Night’ will be shown again tonight at 10.00 pm on BBC 2 




Th 




The finest broadcasting service in the world. 
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Services sector ‘losing 
world market share 


BY MICHAEL PROWSE 

BRITAIN’S trade per f ormance in 
services is no better than its perfor¬ 
mance in manufarhiring, according 
to an article in the September issue 
of the Bank of England Quarterly 

Bulletin. 

The UK has been losing its share 
of world trade in services at roughly 
the same rate as it has lost markets 
in manufactured goods. 

Between 1968 and 1983, Britain's 
share of world trade in manufac¬ 
tures fell from 9.6 per cent to 6.2 per 
cent Over the same period, its 
chare of trade in services fell even 
more sharply-from 13.0 percent to 
7.3 per cent 

Much of the decline is explained 
by Britain's dismal performance in 
Shipping; the UK’s share of the 
world shipping fleet fell from 11.3 
per cent in 1968 to 3.8 per cent in 
1984. 

In 1974, "sea transport” exports 
accounted for 12 per cent of all UK 
exports and 41 per cent of service 
exports. By 1984, shipping repre¬ 
sented only 4 per cent of all exports 
and only 17 per cent of service ex¬ 
ports. 

The overall share of services in 

UK exports fell from 29 per cent in 
1974 to 23 per cent in 1984. The de¬ 
cline of shipping was not hilly off¬ 
set by the stability or expansion of 
otter service sectors such as air 
transport, tourism and "producer'* 
services (banking, insurance, con¬ 
sultancy, telecommunications and 
so forth). 

The Bank article finds that the 
UK's performance in financial ser¬ 
vices - the preserve of the City of 
London - has been unimpressive. 
In real terms, financial services ex¬ 
ports have grown by only about OJ 
per cent a year over the last decade. 


few 
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If net investment income is ex¬ 
cluded, some sectors such as insur¬ 
ance and commodity trading have 
been in absolute decline. Overall, fi¬ 
nancial services accounted for only 
3.1 per cent of UK exports in 1984 - 
the same proportion as in 1974. 

The article finds "somewhat sup- 
prising!/ that the UK's share of 
world tirade in financial services 
has declined as rapidly as its share 
of trade in manufacturing. 

Britain's traditional surplus in in¬ 
visibles "should not be taken to be 
an intrinsic feature of the UK 
economy,” the Bank says. 

"Trade in services is subject to 
the same influences as trade in 
goods. Thus, the rise in sterling's 
real exchange rate probably ac¬ 
counts for much of the deteriora¬ 
tion in the balance of trade in ser¬ 
vices in volume terms between 1978 
and 1982, a period when the surplus 
in value terms continued to rise." 


The article also examines the 
chang in g role of services in the do¬ 
mestic economy. It points out that if 
adjustment for price Changes is 
made, the relative growth of the 
Service sector has been slow. 

In 1854, for example, service in¬ 
dustries accounted for 47.8 per cent 
of the volume of gross domestic 
product By 1984, the proportion 
had risen only to 5Q.3 per cent The 
growth of services in volume trams 
has been similarly slow in other big 
economies. 

However, services have been an 
increasingly important source of 
employment In 1954.425 per cent 
of the workforce was employed in 
service industries; by 1984 the pro¬ 
portion was 635 per cent 

Services in the UK economy. 
Bonk of England Quarterly Bullet¬ 
in. September 1985. Issued by the 
Economics Division, Batik of Eng¬ 
land, London EC2R SAB. 

• Banks, securities firms, fund 
management groups and other fi¬ 
nancial co mpanie s in the City of 
London behove that overseas finan¬ 
cial institutions will win market 
share in the deregulated British 
securities market John Moore 
writes. 

According to a survey, prepared 
by Valin Pollen, the financial public 
relations firm, British flTMHWai 
groups also believe that there will 
be an increase in trading in securi¬ 
ties outside the London Stock Ex¬ 
change. 

Seven out of eight respondents 
believe that staff will be tempted 
away from the firms in which they 
now work. Half the sample agrees 
strongly that the new City conglom¬ 
erates will have trouble holding on¬ 
to their employees. 


Swedish 
group 
seeks oil 
buyer 

By Dominie Lawson 

THE SWEDISH energy company, 
CHJekonsumentema AB is attempt¬ 
ing to sell its 1 per cent stake in 
BPs giant Forties Grid, The compa¬ 
ny spent about £26m on buying the 
interest from BP in 1883. 

The Department of Energy stated 
last year that it would block the 
sale of North Sea licences by com¬ 
panies which had not contributed to 
the development of the area. 

TO get round this embargo, the 
Swedish parent has also held dis¬ 
cussions with at least two UK oil 
companies with a view to selling its 
North Sea oil subsidiary, OK 
Exploration. 

OK Exploration holds the Forties 
stake together with three explora¬ 
tion licences, two of them awarded 
this year in the 9th round of UK off¬ 
shore licences. 

OK Exploration could be worth 
up to £30m. It is belived that the UK 
companies Premier Consolidated 
Oilfields and Clyde Petroleum have 
been in takeover discussions about 
OK with the Swedish parent com¬ 
pany, but that these have not result¬ 
ed in a deal 

The Forties stake would be high¬ 
ly desirable to North Sea explorers 
short of production. The interest 
would provide cash flow, while fu¬ 
ture exploration costs can be 
funded by the tax payable on the 
Forties production. 

• North Sea oil prices rose sharply, 
yesterday in sometimes frenzied 
trading as a result of the announce¬ 
ment of a fall in UJS. crude oil 
stocks, and delays in crude oil ship¬ 
ments from Iran's Kharg Island, af¬ 
ter bombing raids by the Iraqi air 
force. 


Airline harmonisation in Europe 
seen as threat by BA chief 


BY LYNTON MCLAIN 

MB COLIN MARSHALL, chief ex¬ 
ecutive of British Airways, yester¬ 
day attacked ideas for harmonisa¬ 
tion of working conditions 
European airlines. He said it 
"threaten rather than nourish the 
mutual needs and interests of 
airlines.” 

Harmonisation would re stri ct the 
freedom of choice for airlines and 
customers, he told a conference of 
the British Air lines Pilots' Asso¬ 
ciation (Balpa) in London. 

Mr Marshall said: "Harmonisa¬ 
tion would mean the removal of 
ffhniw by s tandsfjiMt l o n on what 
can only be an arbitrary concept It 
would mean the removal of freedom 
to manage and negotiate freely. It 
would ignoring focal circum¬ 
stances, national practices and 
cultures.” 

He added: “We must not so tie our 
hands with constraints in Europe 
on illusory vehicle har¬ 


monisation. that we cut our interna¬ 
tional throats.” 

Mr Marshall's comments came as 
Mr Michael Spicer, the Parlia¬ 
mentary Under-Secretary at the 
Department of Transport, was em¬ 
barking an a world tour to encour¬ 
age countries to liberalise their air 
agreements with the UK. His talks 
include meetings with, his opposite 
tuanber in Paris. 

"I would suggest that there is on¬ 
ly one harmonisation we should 
seek and that is for equality of op¬ 
portunity,” Mr Marshall said. "It 

puts us all on an equal basis to com¬ 
pete as we best think fit-* 

The main impediment in Europe, 
he said, was the wide degree of reg¬ 
ulatory control "But I am not argu¬ 
ing for airline deregulation on the 
U£. pattern; I do not believe that is 
in anyone’s best interests. A sensi¬ 
ble level of some continuing control 
is necessary to contain dumping of 


capacity at low prices. Bat such a 
safety net needs to be widely 

r ad to enable individual freedom 
action without unnecessary 
hindrance.” 

Lord Ki n g, chairman of British 
Airways, expressed caution about 
future growth prospects for air 
travel "Ate travel markets have 
ceased to grow at their past spectac¬ 
ular rates. We in British Airways 
are of the opinion that double-digit 
growth for the industry is a thing of 
the past," he told the conference. 

He added: "A growth in world air 
traffic of no more than 4 to 6 per 
cent a year would still double the 
Of the industry by the end of 
the century. 

“European air travel markets es¬ 
pecially are likely to be towards the 
bottom end of this growth range. 
Airline markets in more 
parts of the world have 
are reaching maturity." 


OCLI plans £10m Scottish factory 


BY TONY JACKSON 

OCU foe UK subsidiary of Optical 
Coatings Laboratory of California, 
is to invest d.Dm in a new factory 
malting optical coatings at Dun¬ 
fermline in Scotland. The project 
will double the workforce to 180 
over five years. 

The aim is to make OCU Eu¬ 
rope’s largest manufacturer of opti¬ 
cal coatings. Sales fay the UK com¬ 
pany are about £3.1m, split equally 
between classified defence work fear 
the UK and European governments 
mid co mme r cial production for 
computer and scientific equipment 
manufacturers. 

The project will receive no finan¬ 
cial backing from the US. parent, 
which in recent months has suf- 



WestLB is one of the major banks in 
Germany, where dedication to quality 
is almost proverbial. We offer made- 
to-measure loans, bonds and services. 

This amply illustrates our ability 
to provide individual solutions 
tailored to specific needs. Of course, 
sophisticated services depend on 


tangible assets: The vast resources 
of international banking. Plus an 
imaginative and innovative approach 
to financing. 

That in a nutshell, is WestLB's 
simple yet universal business con¬ 
cept. You can bank on it wherever you 
do business. 


WestLB 

The Westdeutsche Landesbank. 


Head Office Dusseldorf 




fered the loss or suspension of ma¬ 
jor development programmes for 
Burroughs, General Electric; 3M 
and the UJS. Government. US. 
sales are expected to be substantial¬ 
ly loner this year than last, and 250 
UJS. employees -20 per cent of the 
total - have been laid off this year. 

OCU Europe, by contrast, ex¬ 
pects it pre-tax profits in the cur¬ 
rent year to double to about £Km. 
Finance for the project will come 
from the Scottish Development 
Agency, foe European Coal and 
Steel Community and commercial 
banks. A flotation on the London 
unlisted securities market is seen 
as a more distant possibility, 
though theU.S. parent would retain 


a majority bolding. 

Optical Coating has also with¬ 
drawn funds for its marketing ef¬ 
fort in Europe. This is to lead to the 
closure of OCLTs sales office at 
High Wycombe, Buckinghamshire, 
with the loss of five jobs. All OCU 
activities will now be located at 
Dunfermline. 

The new factory of 57,000 sq ft 
will replace two existing factories 
with a total area of 21,000 sq ft on 
the same HfTtend industrial estate. 
Due for completion in February 
1987, the building wiH be used for 
research and development into 
areas of thin film technology at 
present covered neither by OCU 
nor the UjS. parent 


More cuts 
in car 
part sector 
‘inevitable’ 

By John Griffiths 

THE UK market for car replace¬ 
ment parts and accessories is now 
worth £2.7bn a year. It is set for fur¬ 
ther growth, hut this will be insuffi¬ 
cient to sustain the present 300,000 

employment level within the indus¬ 
try, according to a study by Mintel, 
the market research group. 

The study said that further ra¬ 
tionalisation, within the weak UK 
m a nufacturing sector in particular, 
was inevitable. 

Mintel identified replacement 
parts as the markets largest single 
sector, accounting for sales of 
El .Bhn a year. Of these some 50 per 
cent were direct retail sales to mo¬ 
torists, who would spend G400m on 
tyres and £225m on replacement ex¬ 
hausts this year. 

The fastest growing sector, it 
said, was that for accessories, tods 
and in-car entertainment It was 
worth £525m a year 
Market growth would be helped 
by the increasing, car population, 
Ipngor car replacement cycles (cars 
use more replacement parts as they 
grow older) and more maintenance 
by owners. It estimated that 10m 
motorists carried out all or part of 
their vehicle maintenance. 

ft identified another substantial 
sector as being engine oils, worth 
ElflQzn a year, and paints and pol¬ 
ish, worth £119m. 

The Mintel report is foe latest of 
several warning that the automo¬ 
tive aftermarket, though large. Is 
ripe for restructuring. 

A recent study from analysts 
Frost and Sullivan said that only 
the most flexible, alert and interna- 
tionafly-oriented independent com¬ 
ponent suppliers would survive the 
next 10 to 15 years. 


Right-wing group urges return 
of coal to private sector 


BY MAURICE SAMUELSON 

A PROGRAMME for'the progres¬ 
sive privatisation of Britain's coal 
industry has been submitted to the 
Government by the Centre for Poli¬ 
cy Studies, the rightwing "think 
tank" established in the early 1970s. 

The report; published today; is 
expected to arouse considerable 
support among Conservative MPs. 
Evidence of tins at the Tory Party 
conference next month will vindi¬ 
cate miners’ leaders’ worst fears 
about the eventual restoration of 
their industry to the private sector. 
The industry was taken ova- 40 
years ago by the first post-war La¬ 
bour Government It was seen then 
as foe crown jewel of nationalisa¬ 
tion. 

The report is called "Put pits into 
profit - an alternative plan for 
coal," and also urges the expansion 
of the existing private deep and 
open-cast mining sector and their 
removal from foe statutory control 
of foe National Coal Board (NCB). 

Its author is Mr Keith Boyfield, a 
research fellow at the centre, whose 
father was a senior official of the 
NCB. WhOe regarding contraction 
of Industry’s workforce as inevi¬ 
table, Mr Boyfield argues that heal¬ 
thy, competitive mining companies 
would eventually offer better em¬ 
ployment prospects than an unre¬ 
formed, inflexible state-owned 
industry. 

Four targets are set for foe Gov¬ 
ernment 

• An end to subsidy; 


• Establishment of a variety of 
sources of supply; 

• Creation of a competitive free 
market in production and distribu¬ 
tion of coal; 

• Restructuring foe 'industry to 
bring it in line with market condi¬ 
tions. 

Short-term measures would in¬ 
clude removing constraints on pri¬ 
vate operators; widening foe door to 
imported coal; selling off NCB sub¬ 
sidiaries and the board’s profitable 
open-cast division; permitting pri¬ 
vate deep-mined companies to em¬ 
ploy more than 30 men under¬ 
ground; forming the NGB's present 
administrative areas into separate 
companies; and closure of loss-znak- 
ing pits, with the option for subsi¬ 
dised buyouts by their workforce. 

In the longer te rm , the Govern¬ 
ment is advised to consider vesting 
the rights to Britain's coal, together 
with all other minerals, in a new na¬ 
tional agency. It would be autho¬ 
rised to sell long leases to mining 
companies, collect royalties and 
charge rents on foe hues now used 
far allocating North Sea oil licences, 
motorway service station fran¬ 
chises mid commercial television 
station licences. 

Phased privatisation of the mines 
could begin with the profitable Not¬ 
tinghamshire coalfield, whose exist¬ 
ing employees would be offered 
shares at preferential rates. Else¬ 
where, smaller groups of mines, not 


necessarily dose to each other, 
could he sold. 

Citing estimates that some 60,000 
miners, only about a third of the 
workforce, are at present employed 
in profitable pits, the report says 
that if there was a 20 per cent gain 
in productivity, 97,000 miners would 
be working in collieries consistently 
making profits. - 

Denationalisation would also in¬ 
crease coal’s share of the energy 
market and improve prospects of 
employment 

As a first stage, Mr Boyfield says 
foe board should put up for sale 
NCB (Products) which manufac¬ 
tures coal briquettes and other sec¬ 
ondary products (and which will 
shortly be run by Mr James Cowan, 
the board's deputy chairman, who 
is about to retire from the NCB 
main board.) 

It should also consider privatising ■ 
subsidiaries concerned with fuel 
distribution, computer services, en¬ 
gineering and land development 

pie prime candidate for speedy 
privatisation would be the contract¬ 
ed out open-cast operations which 
in the 1983-84 financial year 
showed a profit of £21 lm. 

The report is critical of successive 
long-range investment plans pro¬ 
duced by foe board. 

Put pit* into profit - on alterna¬ 
tive plan for coal, by Keith Boy¬ 
field, PoUcy Study No 73; Centre for 
FoUcyStndies; 8, Wilfred St Lon¬ 
don SWIE 6PL; £4.20. 
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INSTANT ACCESS 
NO PENALTIES 


Just £500 gets you all the 
benefits of our new 
Five Star Account and earns 
you an above average rate. 


. From Sept 23rd, when 
you've this much invested, 
all your funds will earn our 
new higher level of interest. 


Invest more than this and 
without lifting a finger 
you'll enjoy an even better 
return on all your money. 


When you reach this 
level, your total investment 
will automatically attract 
Five Star's top rate. 


8-75% 


NET 

P.A. 


9*00% 


NET 


Si w*=i 

O P.A. 


9-25% 


NET 

P.A. 


9-50% 


NET 

P.A. 


All Five Star investor 
withdrawupto £250 c 
£ 15,000 by cheque pi 
from any of our670bra 
Without losing inte 
in penalties or char 
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TO: Dept FS2. Abbey National Building Society, FREEPOST, 201 Grafton Gate East, 
MILTON KEYNES MK9 IDA. 

rwte would Bte Five Star treatment for my/our money and apply immediately, 
enclosing a cheque for £-to be invested in a Five Star Account at my/our 

Inral hranrh in - - 

Please send full details and an application card. lAAfe understand the rates might vary. 


■\ loca 

V ^ 


IWe understand that the interest win be credited annually on 1st September to this account. 
Full name(s) Mr'Mr&'Mes__ 


Address_„_ 


PntJmriP 

. Telephone 



Senaturefs)- 


Date_ 
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Three months to: 
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1.19 
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1.21 
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990 
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Recent figures for invisibles are esom a m sub/ect to revision 


Lawson and CBI in 
clash over economy 

BY JOHN LLOYD, INDUSTRIAL EDITOR 


TENSION between the Govern¬ 
ment on the one hand, and business 
and the unions on the other, flared 
yesterday at a meeting of the tri¬ 
partite National Economic Develop¬ 
ment Council. 

Mr Nigel Lawson, the Chancellor 
of the Exchequer, tried to stop Sir 
Terence Beckett, director general of 
the Confederation of British Indus¬ 
try (CBI), from making a highly cri¬ 
tical statement calling on the Gov¬ 
ernment to “untie our shoe-laces" 
and allow British business to com¬ 
pete on equal terms with those of 
other countries. 

Sir Terence, momentarily halted 
by the Chancellor’s protest, was giv¬ 
en strong support from Mr Norman 
Willis, general secretary of the 
Trades Union Congress (TUC). He 
sharply reminded Mr Lawson that 
issues like exchange and interest 
rates were of immediate import¬ 
ance to workers and to the creation 
of jobs. 

Sir Terence was then allowed to 
finish his statement But the Chan¬ 
cellor, who chairs the council, did 
not allow any debate on broad eco¬ 
nomic issues - much to the discon¬ 
tent of Sir Terence and Mr Willis. 

Both felt that these were of press¬ 
ing i mp ortance and that, under the 


guidelines for the council agreed by 
the three sides earlier this year, 
any issue of importance could come 
op when appropriate. 

The conflict described by one 
participant as “taut”, followed a re¬ 
port by Mr Lawson of the meeting 
of the Group of five economic 
ministers in Washington at the 
weekend. 

The Chancellor told the Council 
that the subsequent movements in 
the pound - rising against the dol¬ 
lar and faffing against the D-Mark— 
were in line with the agreement 
readied. But he would give no indi¬ 
cation of further expected exchange 
rate movements or hope of a fall in 
interest rates. 

Sir Terence then made his plea 
that, “if America is passing the bat¬ 
on of world growth back to the oth¬ 
er leading industrial nations includ¬ 
ing Britain, we cannot afford to 
have our shoe-laces tied together by 
uncompetitive interest rates and an 
uncompetitive rate of the pound 
against the mark.” 

Sir Terence said that the CBI 
supported the agreement to avoid 
protection reached by the finance 
ministers at the weekend. 


High earners would pay 
more tax under Labour 


THE NEXT Labour government 
will ab olish the ceiling on employ¬ 
ees’ national insurance contribu¬ 
tions as part of a tax reform pack¬ 
age aimed at increasing the tax bur¬ 
den on higher income earners. It 
may also include income from in¬ 
vestments in the calculation of na¬ 
tional insurance contributions. 

Mr Roy Hattersley. shadow 
Chancellor of the Exchequer last 
night included these points as he 
detailed some of the measures by 
which Labour intends to ensure 
that the richest 5 per emit - defined 
as those earning £20,000 or more - 
pay more tax. 

Hie money, he said, would go to¬ 
wards revitalising British industry 
and reducing unemployment 

□ METRO-CAMMELL, a subsid¬ 
iary of the Laird Group, has won a 

£30m contract to supply 75railcars 
for the Kowloon-Canton Railway 
(KCR) in Hong Kong. The company 
said the order was won against Jap¬ 
anese competition. 

Metro-Cammell has shed 750 
workers since it failed last year to 
win the S280m contract for railcars 
for the Singapore rapid transit 
system. 

It was glsn part of a consortium 
that last July lost a battle for the 
£97 m contract for the first phase of 
a rapid transit system in Hong 
Kong's Northwest New Territories. 


□ AN INTERNATIONAL moratori¬ 
um on dumping nuclear waste at 
sea, which began in 1983, is expect¬ 
ed to be extended for at least an¬ 
other year. 

Members of the 1972 London 
Dumping Convention, a treaty de¬ 
signed to protect the seas from pol¬ 
lution, foiled to bridge the gap be¬ 
tween countries wanting an out¬ 
right ban and those who favour a 
resumption of dumping, ted by the 
UK 

□ CHLORIDE Group has won a de¬ 
velopment contract from the UB. 
Gover nment worth nearly S6m for a 
new battery which can store four 
times as much energy as the same 
weight of lead-acid battery. 

The three-year contract will 
double the company’s present rate 
of research and development spend¬ 
ing of more than £lm a year on foe 
sodium-sulphur battery. 

□ BRITISH Oxygen Company wfll 
be hit by a ban on overtime next 
week over a pay claim by manual 
workers. A union spokesman said 
the action would have a “dramatic 
impact on BOCs ability to supply 
customers." 

BOC supplies gases essential for 
many manufacturing processes. A 
strike at BOC in 1977 caused disrup¬ 
tion of the steel and other indus¬ 
tries. 
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Exports decline 


l after period of 
steady growth 


BY 


MAX WILKINSON, ECONOMICS CORRESPONDENT 


A PERIOD of steady improvement 
in Britain's exporting performance 
may be coming to an end, according 

to official figures published 
yesterday. 

Ttoey show that in the three 
months to August, exports other 
than ail were Tunning at 2 per cent 
below the volume achieved in the 
previous three months. That deteri¬ 
oration followed a healthy expaa- 
sion that pushed non-oil exports in 
the spring to a level 10 per cent 
above the level in the early part of 
1984. 

The poorer export performance 
follows warnings from the Confed¬ 
eration of British Industry (CBI) 
that high interest rates and the ap¬ 
preciation of the pound since Feb¬ 
ruary would worsen the prospects 
for exports. 

The most recent CBI survey of 
manufacturing industry h as con¬ 
firmed that export order books 
have become less full than earlier 
in the year. 

Yesterday’s figures, from the De¬ 
partment of Trade and Industry, 
showed that total exports in the lat¬ 
est three months were about 8 per 
cent lower than in the previous 
three-month period. However, 
much of that foil was. represented 
by a reduction in oil exports, which 
have been broadly matohed by 
lower imports of oiL 

The fall in exports of manufac¬ 
tured goods in the period was 
£500m, representing 3ft per cent in 
value terms. 


Yesterday’s figures showed that 
in August total exports of goods 
were £8.04bn, some £200m less than 
imports of goods. An estimated sur¬ 
plus of £4Q0m on invisible trade 
pushed the current account of the 
balance of payments into a surplus 
of £200m for the month. 

That brings the cumulative sur¬ 
plus in the first eight months of the 
year to £L2bn. The Treasury has 
predicted a surplus of £3bn for the 
year as a whole. 

Since June, however, oil exports 
have been running at just under 
£900m a month, compared with 
about £1 -3bn a month in the earlier 
part of the year. That has been 
largely offset by the reduction in oil 
imports, reflecting the return to 
coal as the main fuel in power sta¬ 
tions after the end of the miners' 
strike last March. 

The maze detailed figures show 
that cat exports in June to August 
were 11 per cent lower than in the 
previous three-month period, al- * 
though food and tobacco exports 
were 5 per cent higher. 

In contrast, car imports rose by 

11 per cent between the two periods 
and imports of all manufactured 
goods were up by 3% per cent 

Exports to the U.S. feQ sharply by 

12 per cent in sterling terms be¬ 
tween the two three-month periods, 
with exports to the European Com¬ 
munity down 6ft per cent Exports 
to developing countries fell by 7ft 
percent 


UK NEWS 

TAXPAYERS GETTING POOR VALUE FOR MONEY, SAYS MPS’ COMMITTEE 

Profit ‘too easy’ at warship yards 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


BRITAIN’S WARSHIP builders 
have found it too easy to make prof¬ 
its in the past few years, with the 
result that the taxpayer has had 
poor value for money, an all-party 
House of Commons Committee has 
concluded. 

The conclusion comes in a special 
report from the influential Public 
Accounts Committee (PAC) which 
is critical both of the Ministry of 
Defence (MoD) tha sole customer 
for British-built warships, and of 
British Shipbuilders, the state- 
owned company with a monopoly of 
warship building which is due to be 
privatised next spring. 

The PAC, parliament's watchdog 
on Government spending says that 
the warship yards of British Ship¬ 
builders (BS) have a record of low 
productivity. They have also foiled 
to sell a major warship abroad for 
more than 12 years. The committee 


adds, however, that foe Govern¬ 
ment's decision to privatise the war¬ 
ship braiding yards “will not neces¬ 
sarily lead to improved productivi¬ 
ty." The PAC criticises the MoD for 
foiling to press home its strong bar¬ 
gaining position in relation to the 
yards «tiH warns the ministry 
most remain vigilant even after 
privatisation has taken placed 

The defence ministry spends 
more than E500ma year on the pro¬ 
curement of warships, principally 
from the five main BS yards of 
Vickers Ship building «nd Engineer¬ 
ing (V5EL), Yarrow Shipbuilders, 

CammetL Laird, Vosper Thomey- 

croft and Swan Hunter. 

MoD business as a p roportion of 
the total turnover of foe five yards 
increased from 57 per cent In 1979 
to 72 per cent in 1983. Their order 
books are at present estimated to 
be worth £2.7bn, with mare than 70 


per cent of the contracts being 
placed on a noncompetitive baas. 

The PAC notes that from 1980-81 
to 1983-04 BS reported warship 
building profits of £lB5m. In the 
same period the remainder of B£> 
made losses of £525m. 

Submarine building - including 
submarines for the Trident n uclea r 
deterrent - is a monopoly of VSEL, 
a position foe PAC believes foe 
Ministry has allowed the company 
to exploit 

The committee says that there 
have been recent changes of man¬ 
agement at VSEL and steps taken 
to correct particularly poor produc¬ 
tivity. However, it says it is "con¬ 
vinced there is scope for further 
substantial savings in the proposed 
£2bn programme for nuclear sub¬ 
marines, the contracts for which 
will continue to be let on a non-com¬ 
petitive basis.” 


of all five yards, the 
PAC says that with an assured cus¬ 
tomer and many non-competitive 
contracts, BS has had little incen¬ 
tive to modernise plant and work¬ 
ing practices. “It is dear from all 
the evidence we have seen on pro¬ 
ductivity, estimating and outturn on 
contracts that the warship builders 
have found it all too easy to make 
their profits in the past and that the 
taxpayer has not received value for 
money." 

For the future, they note with ap¬ 
proval that the MoD is considering 
appointing one industrial contrac¬ 
tor to be responsible for the pro¬ 
curement of a complete warship, in¬ 
cluding all equipment and weapons 
systems. 

35th report from the PAC 1984-85. 
Design and Procurement of War- 
steps C4.4&. HMSO. 


Peat Marwick and KMG drop merger talks 


THE ACCOUNTANCY firms Peat 
Marwick Mitchell and KMG have 
abandoned their merger talks at 
foe conclusion of two days of unsuc¬ 
cessful negotiations on Tuesday 
night, Clive Wohnan writes. 

Negotiations were held between 
12 partners of the two firms from 
several countries in Amsterdam, 
where the head office of KMG is 


based. If it had gone ahead, the 
merger would have created the 
worlrfs largest accountancy firm 
with annual revenue of about 
$2.5bn. 

Partners of the two firms said the 
negotiations had highlight*** the 
difficulties of bringing together two 
firms controlled by several thou¬ 
sand partners with divergent inter¬ 


ests and concerns around the world. 

Last year, merger talks between ac¬ 
countants Price Waterhouse and 
Deloitte, Haskins & Sells, which 
would also have produced the larg¬ 
est international accountancy firm, 
were aborted for similar reasons. 

Mr Jim Butler, senior partner of 
Peat Marwick Mitchell in the UK 


where it is foe second largest ac¬ 
counting firm, said that the talks 
broke down over a variety of gen¬ 
eral issues before they reached any 
discussion on foe details of how the 
merger would be effected. “We are 
not on the hunt for merger part¬ 
ners." he said. “But if one comes up 
which would be of strategic benefit 
to us, we will consider it" 


Union move to avert 
crisis over Liverpool 


BY JOHN LLOYD AND NICK BUNKER 


LEADERS of the six onions with 
members employed by Liverpool 
city council are to meet in London 
today to attempt to defuse foe po¬ 
tentially damaging political crisis 
ahead of the Labour Party's annual 
conference next week. 

Their move follows a day of ac¬ 
tion in Liverpool yesterday orga¬ 
nised by shop stewards (local union 
officials) after the failure of their 
'call for an indefinite strike by local 
authority workers in support of the 
countiTs budget battle with the 
Government 

Most municipal services were 
baited, and all but 10 of the city's 
300 schools closed. Several thou¬ 
sand demonstrators marched 
through the city. 

The Labour-controlled council 
has set a budget of C255m for the 
year but has illegally set a rate 
(property tax) too low to cover this 
expenditure, and as a result the city 
feces bankruptcy. The Government 
has rejected demands that it should 
meet the deficit 

The national union leaders will 
today meet their senior regional of¬ 
ficials who have been dealing with 
the strike. 

The initiative follows a brief 
meeting yesterday between the six' 
general secretaries - Mr Ron Todd 
of the transport workers, Mr David 
Basnet! of foe general and munici¬ 
pal workers, Mr Rodney Bicker- 
staffe of the public employees, Mr 


John Daly of the local government 
workers, Mr Eric Hammond of the 
electricians and Mr Albert Williams 
of the building workers. 

The initiative, launched by Mr 
Basnett, is likely to result in a re¬ 
quest by the union leaders to see 
Mr Kenneth Baker, the Environ¬ 
ment Secretary. They will aim seek 
a meeting with leaders of the Liver¬ 
pool council and with Dr John Cun¬ 
ningham, Labour's environment 
spokesman. 

All the union leaders are con¬ 
cerned that the issue may dominate 
the Labour Party conference. 

Mr Derek Hatton, a supporter of 
Militant, the far-left group, is depu¬ 
ty leader of the council and has al¬ 
ready signalled that he wants full 
backing from the conference. 

Liverpool's Labour loaders, still 
determined to continue their spend¬ 
ing confrontation with the Govern¬ 
ment, are planning to return to 
their original tactic of seeking to 
dismiss temporarily ail 30,000 coun¬ 
cil employees in order to save cash. 

They aim after a council meeting 
tomorrow to send out 90-day redun¬ 
dancy notices but to promise rein¬ 
statement after April 1, the start of 
the next financial year. 

The move will have the backing 
of the Genera] and Municipal Work¬ 
ers, the council's largest union, but 
it will face stiff opposition from Nal- 
go, the second largest and from the 
teaching unions. 


BALANCE Of PAYMENTS 
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NOW YOU’LL FIND THE FIVE STAR 
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Consumer durables 


Keeping Middle America cool 

Christopher Parkes describes Whirlpool’s drive to improve its marketing 


“ CAN YOU see the wig-wag? ” 
Bob Barton spoke calmly apd 
authoritatively down the phone 
as be guided a caller to the 
washing machine gremlin which 
had tied his shirts in knots. 

Senior man in a full-time 
team of 18 consultants on Whirl¬ 
pool Corporation’s foil - free 
customer “ Cool Line," Barton 
takes about 65 calls a day from 
Whirlpool domestic appliance 
users who ring in from all over 
the U.S. 

The team will handle more 
than 350,000 queries this year, 
helping customers cope in their 
laundry rooms and kitchens: 
how to remove melted crayon 
from the dryer drum, how to 
wash unusual fabrics, where to 
contact one of the company's 
5,000 franchised service agents, 
advice on do-it-yourself repairs 
for the adept, and even comfort 
for the lonely- 

On call from 8 am to 9.30 pm, 
the team is in the front-line of 
the company's marketing drive 
which aims to ensure that old 
customers remain faithful to 
the brand and that they pass on 
the good word to potential new 
buyers. 

Occupying a central position 
in Whirlpool’s offices at Benton 
Harbour, Michigan, the team’s 
booths are .flanked by service 
manuals dating back to the 
1950s. cookery books for micro- 
wave users, pamphlets and a 
modest range of complement-v? 
spare parts which can be posted 
I? help dogged do-it-yourselfers. 
Staff also help monitor the per¬ 
formance and punctuality of 
authorised service agents, who 
are obliged to answer customer 
calls within three working days. 

There is even a special 
M diplomatic " team, assigned to 
dealing with the inevitable, 
sometimes irate, calls and mail 
addressed directly to company 
chairman. Jack Sparks. 

Planted squarely in the 
middle-price range of the US. 
appliances trade, and intently 
keeping in touch with Mr and 
Mrs Middle America, Whirlpool 
shares leadership of the busi¬ 
ness with General Electric. 

Its ambitious manufacturing 
and corporate development 
plans have been under way for 
two and a half years. The 
manufacturing base has been 
reduced by 15 per cent and the 
workforce brimmed by 10 per 
cent to 20,000 (see yesterday’s 
Management Page). 

Now it is building onto and 
around its established Cool Line. 
The aim is clear. “ We are in 



The American laundry rooms customer* can use Whirlpool's "Cool 
Line ” to ask for advice on their laundry and kftdien equipment 


transition to becoming an all- 
out marketing organisation,’’ 
says David Whi twain, vice- 
chairman and chief marketing 
officer. “This is the last and 
most Important move in the 
transformation of the company.” 

Newly-promoted, Wbitwam 
spent the better pert of the 
Labor Day holiday emptying the 
cardboard boxes of papers from 
his old office into tbe cabinets 
and drawers in his smart new 
suite. He is strongly tipped to 
succeed Sparks when-he retires 
at 65 in December 1987. 

“The appliance industry has 
lagged behind the soft goods 
marketers,” he explains. “It 
tended to concentrate on selling 
to distribution channels rather 
than consumers.” 

The change of direction 
started in 1983 when tbe com¬ 
pany, already boasting one of 
tiie fattest advertising budgets 
in the consumer durables 
business, increased promotional 
spending by 85 per cent The 
programme is continuing, says 
Whitwam, “in support of our 
long-term commitment to build¬ 
ing brand name awareness. 

“ We need to describe to 
people what we are doing in 
total: the kind of product we 
build, the Wad of quality we 


are devoted to, the kind of 
people we are.” 

Many Whirlpool products are 
now “sold” before the custo¬ 
mer even enters the shop, he 
claims. “People come in and 
know what they want An 
educated consumer eases the 
pressure of ‘price* shopping. 
He or she no longer goes in 
and simply asks for the 
cheapest ” 

For the near-term future, 
the company has its eye on the 
process of demographic and 
economic polarisation which is 
overtaking the U.S. consumer 
products market 

The trend towards condo¬ 
minium living and smaller 
houses, for instance, has raised, 
demand for appliances smaller 
than the bulky UBL norm. Tbe 
ageing population wants 
machines with easy-to-read 
graphics end larger print 

Perhaps most significantly, 
monitoring has shown rapid 
growth in the more affluent 
sections of U.S. society. The rich 
are getting richer and more 
numerous. This was one of the 
reasons which prompted Whirl¬ 
pool to launch its litigation- 
ridden bid for the KitchenAid 
division of Dart - & Kraft 
which has a substantial chunk 


of the business in upmarket 
dishwashers and other appli¬ 
ances. 

“Whirlpool as it stands is not 
a Miele,” says Whitwam, com¬ 
paring the quality of the 
KitchenAid range with one of 
Europe’s classiest appliance 
companies, and clearly aiming 
at the upper end of the market 
at present dominated, by Maytag 
of Des Moines, Iowa. 

Whirlpool’s own education 
process has contributed towards 
making consumers more de¬ 
manding and style conscious. 
Generally finely engineered, 
though never the most elegant 
of machines, VS. appliances are 
becoming sleeker and more 
sophisticated. Tbe computer¬ 
ised, touch-control programme 
panel is now commonplace on 
washing machines. Refrigera¬ 
tors feature computer graphics 
or gentle buzzers to show if the 
door is not closed properly. 

Recent rationalisation and 
consolidation In the Industry has 
heightened competition, and 
Whitwam is constantly on the 
alert for new demands from 
consumers and new niches to 
fill 

“Innovation speeds up the 
purchase Cycle in that it helps 
make leas sophisticated models 
obsolete more quickly.” 

The “education” budget Is 
not, however, confined to the 
consumer. Employees form a 
vital link in Whitwam's market¬ 
ing chain. Across the lawns 
from his office and with a fine 
view of Lake Michigan, Richard 
Herrmann, staff viceiiresident 
of corporate education, presides 
over a new $5m training centre 
where new staff, agents and ser¬ 
vicemen are put through the 
Whirlpool school. 

Downstairs, six management 
trainees are being inculcated 
into the mysteries of the wig¬ 
wag and assorted entrails of a 
washing machine. A former 
assistant basket ball coach was 
hesitantly explaining the pro¬ 
gramme switches to Ms fellow 
students, clearly dreading the 
coming critique of his presenta¬ 
tion and cross-questioning from 
his peers. 

Instilling the principles of 
team management has caused 
Herrmann a few headaches, he 
admits. Li particular, former 
military, who are used to the 
“do it because I say so” 
approach find it difficult to adapt 
to “do it because I need your 
help.” “Marines are the worst,” 
says-Herrmann. exrUSAFvJtim- 
self.. 


Marketing 

abstracts 

Telephone directories and the 
business advertiser. Industrial 
Marketing Digest (UK). Vol 
10 No 1 (8 pages) 

Di s cusses the cole of tire local 
telephone d ir ectory in advertis¬ 
ing, stressing that it cannot 
create demand, but only point 
the person, in whom demand 
has already been stimulated, in 
the direction ef a local supplier, 
suggests how, wttbfcn these timl- 
tations, advertisers can shape 
their directory entries. 
International direct marketing 
ideas. J. T residd er in Direct 
Response (UK). Febr u ar y, 
1985 (3 pages) 

Briefly reviews direct market¬ 
ing innovations fa wn various 
European, countries, as weH as 
Australia end UB.; sees a re¬ 
viving interest In sweepstakes, 
and an art westing example — 
from the States — of butldLog 
a mafling list at the customers’ 
expense (MaybeWine Cosmetics 
get customers to pay to fill in 
a “beauty” analysis question¬ 
naire); identifies the worst idea 
(a response coupon on black 
with white printing} — only 
usable if you have white ink! 
Digitals revival of tbe Schneider 
Trophy. Industrial Marketing 
Digest (UK), Vol 10 No 1 ( 10 * 
pages) 

TeHs why Digital Equipment 
Corporation — second hugest 
computer manufacturer in the 
world, but rated cady ninth by 
tile UK public — decided to 
move into sponsorship: examines 
the choices at considered, and 
de s cr ib es how. in 'the end it 
revived the Schneider Trophy 
air race. 

Spotting a market gap for a 
new product. B. E. Mattson 
in Long Range Planning 
(UK), Feb 85 (8* pages). 
Considers that many new 
products fail because they have 
entered markets too late or 
with too little price/perfonn- 
ance advantage; suggests that 
for. each product there is an 
“entry window” and discusses 
how the boundaries of this 
window can be defined. 

How rational are your sales 
territories? R. Price in 
Industrial Marketing Digest 
(UK). Vol 10 no 2 (5 pages). 
Describes a computer-based 
service capable of assisting in 
working out recommended pat¬ 
terns of sales territories by 
finding the best balance between 
sales potential and driving 
times. Points out the model's 
These abstracts are condensed 
from the abstracting Journals 
published by Anbar Manage¬ 
ment Publications. Licensed 
copies of tiie original articles 
may be obtained at £4 each 
(including VAT and p and p; 
cash with order), from Anbar, 
PO Box 23, Wembley HAS 8DJ. 


U.S. TV advertising 


Standards are crumbling 

Frank Lipsins reports on die advent of 15-second commercials 





set os -- . 

seconds are more suitable to 
an informative than 
emotional advertising pitch. But 
habit will no dvibt remove the 
sense of urgency a short com¬ 
mercial gives, so that ultimately 
creative people will get more 


AMERICA’S CBS network will federal court judge "tied that setS^^TSoS^wltJK to 
next week usher in a new era the National Association of spconQS 
for television advertising by Broadcasters' code restricting 

offering what Madison Avenue network commercial schedules 

calls “stand-alone, 15-second violated anti-trust laws, 
spots.” Alberto-Calver, a shampoo 

The move, which its arch-rival manufacturer, presented wt; 

ABC win soon follow, is the works with split-308, a practice in the shorter 

most dramatic of several recent that has since been followed manoeuvrability in tne *n« 

breaches of the 30-second stan- by more than two dozen major f • effect on viewers, 

dard for TV commercials which advertisers, including Nabisco, As for in 
was set 20 years ago. As with Coca-Cola and Gillette. *^Kd«bate over toe 

that change, away from toe then Until now about a quarter of agonising results from 

60-second standard, the CBS CBS’s prime-time advertising clutter WK remits 
initiative is expected to have has been offered for use as balvmg ^ num- 

far-reachlng implications for the split-SOs. but only a quarter normal *£m d iX b i£!t are nut 
advertisers could diride their of the time available has been ber of m ^ a ^“ If at since 
networks and their affiliates, sold as such. This prompts some In the years since w 

and not least for viewers. industry executives to forecast seconds replaced toe znrnute as 

This latest crumbling of toe that 15-second spots will take the standard length «E com- 
30-secood standard was anti- time to catch on. It is certainly' jnerdal, the number of com- 
cipated two years ago by toe true that toe networks could merdals earned on tne 
arrival of “split-SOs,” wito.which not immediately-sell double toe networks in an average week- 
advertisers could divided their number of commercials now has tripled. ■ 

30 seconds between two different running, even assuming the Robert Coen does not expect 
products from toe same adver- agencies could produce them, 
tiser. Since 1976 the networks Yet if demand for 15-second 
have also carried stand-alone spots were to take 'off sharply, 
ten-second commercials to and the pattern of change were 
accompany the three-minute to follow the evolution of 60- 

news and sports breaks that in- second commercials to 30 -second a i«wui wuiwuum m- 
terrupt prime-time schedules, tines, a fifth of all commercials J, Walter Thoippson exposed' 
But these appear only twice a would.be 15 seconds within five 5,600 respondents to a half-' 
night. The hew 15-second spots years. According to Robert hour situation comedy with, 
are expected to become much Coen': “They will take off by varying numbers and lengths 
more rmnmon than that. 1995 so that 75 to 85 per cent of commercials. - According to 

of all commercials will be 15 
seconds.” 




awvvs s i-- 

the networks to lose viewer* 
because of the increasing nura-' 
ber of commercials, though the 
advertisers do seem to have 
something to worry about. In- 
a recent consumer test^ 


more common than that. 

While denying that the CBS 
move was forced on the net¬ 
work, its vice-president of sales 
for television, Jerome Domtiius, 
says it was done “ at the behest 
of many clients . - . who can 
now afford the price of admis¬ 
sion- 


Clutter 


Jeff Johnson, vice-pr esiden t re¬ 
search director at JWT, the 
test showed that “as viewers 
believe they see more advertis¬ 
ing, they become more negative 
toward ft” 


The reluctance of CBS and' 
ABC to open the way to 
15-second spots is underlined 
by NBC’s willingness to “be 
a follower rather than a leader 
in this,” according to Helen 
Manasian. director of corporate 
publicity at the network, unlike 
its two rivals, NBC appears to 
be having little problem filling- 


Studies have already shown 
JUm that 15-second commercials have 

After weak forward sales of 80 per cent of the impact of 

commercials in toe summer, the 30-second ones, so that even if 

autumn season is getting off to the networks charge a 50 per 

a slow start Yet the average cent premium on the cost of 

cost of a prime-time 30-second time in 30-second units (as some 

spot is up from $104,000 a year advertising executives expect 

ago to $119,000. Tbe cost per sooner rather than later), toe 

thousand viewers has expanded advertiser will benefit from the__ „ 

steadily over the past decade, shorter commercials. its existing slots, and it is charg- 

Independently-owned network the new season's highest 
afiUiates around the country ^te. $ 270.000 for a 30-second 
resisted the move to 15-second spotf on The Cosby Show. It is 
spots because of both the this programme, starring cotne- 
at cning tnem. potential clutter and growing ^jan Bill Cosby, which has* 

Robert J- Coen, senior vice- inventories of space to fill. Still spurred NBC’s recent dramatic 

president and director of fore- it will now be hard to resist rise in ratings, and its ability, 

casting at McCann-Erickson, them, especially if Madison to operate a seller's market,, 
believes - that in just a few Avenue takes the lead by start- rather than toe buyer’s market 
years’ time, the price of 15s ing to produce most of its com- f rom which CBS and ABC are, 
will be “ as high as today’s 30s.” merdals at that length. suffering. 

But for the moment one of toe One of the main effects of Despite its restraint, NBC 
main reasons for toe 15s is that shorter commercials would be will be forced to follow suit 
30s are no longer affordable, on toe advertising of new pro- with 15-second spots if burge- 
To start with, stead-alone 15s ducts. Conventional wisdom in numbers of advertisers prefer 
are being offered at half toe Madison Avenue assumes that the new format. That, in turn, 
price of 30s, but strong demand short commercials are fine for depends partly on whether! 
would prompt the networks to reinforcing an image, but that viewers tire of constant bom- 
charge a p remium. viewers need longer cotnmer- bardment by even more adver- 

. Tbe, splk-30 commercial dais to appreciate new wares, tisiijg. messages,-than they are 
began" life . in 19&2 when a The prevailing view' at the out- accustomed to.- • 


with prime-time network com 
merdals three times toe cost of 
what they were, while only 7 
per cent more households are 
watching them. 
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Japanese 
develop a 
tougher 
brake ring 

BRAKE rings made out of a 
new and- sophisticated ceramic 
composite have proved twice as 
durable as rings made from sili¬ 
con nitride—itself a “ new 
material " of great promise. 

The ceramic composite has 
been developed by the Japanese 
companies NKK and Tokyo 
Yogyo. It is a stalon and boron 
nitride composite made by what 
NKK describes aslhe world's 
first application of the reaction 
sintering process. 

Sialon is a new, flue ceramic 
composed of silicon, aluminium, 
oxygen and nitrogen. It has 
remarkable strength, hardness 
and durability. 

In the reaction sintering pro¬ 
cess, boron metal powder is 
prc-sintcrcd lightly (that means 
heat-fusing the powder into the 
correct shape, then machined. 
Next, the nitride reaction is in¬ 
duced at high temperature. 

The technological problems 
NKK had to solve in applying 
the technique to sialon and 
boron nitride included the diffi¬ 
culty of achieving uniform sin¬ 
tering and minimising firing 
shrinkage. 

Sialon is conventionally pro¬ 
duced bv sintering or hot press¬ 
ing. The process gives a 
material of very hi oh sterngth 
but one which is difficult and 
coctly to machine into shape. 

The latest process cuts the 
cost of machining to only 10 per 
cent of what is conventionally 
rennired. 

The composite is tough and 
oxidation resistant. It te *x- 
oected to be widely used for 
process Darts such as nozzles 
which cmne into direct contact 
with molten sieel and high tem¬ 
perature heating furnace parts. 

ALAN CANE 
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U.S. Navy and TRW on course for user friendliness 


HUNCHED OVER his computer 
screen in a battle control room 
somewhere in the US- the 
Navy officer has a problem. 

In the cat-and-mouse surveil¬ 
lance exercises practised end¬ 
lessly by the U.S. and USSR, 
the officer is trying to plot the 
tracks of Soviet submarines as 
they manoeuvre off the Ameri¬ 
can coast 

But the computer profession¬ 
als who developed the Navy’s 
computer system overlooked an 
important point. The officer 
finds the colour chosen to de¬ 
pict the tracks of Soviet sub¬ 
marines is disconcertingly simi¬ 
lar to the one used for UB. 
vessels. 

Confused and distracted, toe 
officer fails to notice a particu¬ 
lar Soviet craft whose crew at 
that very moment is loading a 
large and ominous-looking war¬ 
head into the submarine’s mis¬ 
sile tube ... 

Such hypothetical situations 
give military planners night¬ 
mares but they are not hard 
to envisage. 

A few years ago, the U.S. 
Army worked on a computer 
System called Beta which was 
supposed to help military ana¬ 
lysts by bringing together huge 
volumes of data about troop 
movements of opposing forces. 
But toe people toe system was 
meant to help found communi¬ 
cating with the equipment so 
complicated that it was never 
used. 

To iron out problems of ex¬ 
tracting data from computers 
while such systems arc still in 
the planning stage, TRW. the 
U.S. aerospace company, has in¬ 
vested S5m over the past three 
years in a set of software tools 


to help build electronic equip¬ 
ment for specific applications. 

The company's space and 
technology group, based in 
Redondo Beach, California, has 
assembled researchers from 
areas as diverse as computer 
science and sociology to work 
on the problems. 

TRW is doing much of toe 


Early collaboration 
between designer 
and ultimate user 
may make computers 
easier to handle, 
reports Peter Marsh 


work under a U.S. Navy contract 
to design a computerised con¬ 
trol room where planners will 
chart movements of vessels all 
over toe world and assess poten¬ 
tial threats. The Navy is under¬ 
standably eager to co-operate in 
this venture as the work on 
“user friendliness” should bring 
better results from a computer 
system which could cost tens of 
millions of dollars. 

TRW*s work also has rele¬ 
vance to the development of 
“battle management” software, 
which military scientists work¬ 
ing on President Reagan’s “Star 
Wars” programme will use in 
trying to work out bow to deal 
with incoming Soviet missies. 
TRW. together with Boeing, 
Lockheed and Martin Marietta, 
is one of toe big U.S. defence 
contractors working on this 

aspect of the programme. 
British software companies such 


as Logica and CAP also hope to 
become involved. 

The project's potential is by 
ho means limited to military 
uses. It could help developers 
of computers for applications 
that range from factory automa¬ 
tion to map-making. 

TRW bases its work on a set 
of software tools (comprising a 
total of 750,000 lines of code) 
which go under names such as 
RUBY, GEDS and FLAIR. Using 
this software, which runs on a 
VAX computer made by Digital 
Equipment, a computer profes¬ 
sional works with a second per¬ 
son who represents the ultimate 
users of the equipment. 

With a technique TRW calls 
“rapid prototyping,” the com¬ 
puter expert and the user to¬ 
gether try out various ways to 
gain information from the com¬ 
puter. In the case of the naval 
application, for example, toe 
workers can use different tech¬ 
niques co depict data displayed 
on the screen. 

As well as trying out different 
colours for the lines for ship¬ 
ping tracks or the names of 
cities, they can employ a range 
of software methods-—for in¬ 
stance, to enlarge sections of an 
ocean map for close study or 
swivel the whole map about a 
line of longitude to gam a better 
appreciation of a sea region. 

The workers can also experi¬ 
ment with different ways of 
calling up textual data to com¬ 
plement visual information. In 
this way, the researchers can 
select from several options a 
technique to display words and 
numbers—about the capabilities 
of a certain type of submarine 
for example—in a form that is 
simple to use and does not 
clutter up toe screen. 



The designer leans what baffles toe user (left) and derises a system to simplify combat 


According to Mr Larry 
McLaughlin, manager of engin¬ 
eering technology in TRWs 
defence systems group, re¬ 
searchers can also use the soft¬ 
ware tools to devise ways of 
merging the information dis¬ 
played on toe screen with other 
data. They can thus instruct the 
computer (using information 
about the speed capabilities of 
a specific submarine) to calcu¬ 
late when the vessel Is likely to 
arrive at a certain spot and 
whether a rendezvous with other 
craft is likely at that point. 

The information used during 
this procedure comes from a 
data bank containing simulated 
data on subjects such as ocean 
conditions and ship movements. 
In real life, the information 
would be communicated to toe 


computer from sensors on satel¬ 
lites and in ocean buoys, sup¬ 
plemented by intelligence 
reports. 

Mr McLaughlin Says . it is 
vital for the user representative 
to be at hand to guide the com¬ 
puter worker. The usees can 
come up with requirements for 
the system that the computer 
professional would probably 
never think of. 

Fot example, someone 
aquainted with naval operations 
would want the system to in¬ 
clude a way of checking whether 
the data from sensors was cor¬ 
rect or arose from an electronic 
fault 

TRW has also tried its soft¬ 
ware tools in efforts to build a 
computer system to help map 
makers—where toe machine lets 


cartographers draw lines on 
maps obtained from satellite 
photographs, to depict new 
roads and other features—and 
to analyse a mass of information 
for military intelligence officers. 

By the end of an exercise 
with the company’s software 
tools (which takes two to four 
weeks on average), computer 
professional and user have a 
good idea of the computer 
equipment they would like to 
see built for a real application. 
Up to this point, the system they 
have been working with has 
been . nothing more than a 
sophisticated simulation: they 
can now get on with the job of 
instructing engineers to develop 
both toe hardware and software 
required for operational equip¬ 
ment. 



Aiming for accurate farming forecasts 


DURING the coming weeks, 
formers throughout Britain will 
be sowing seed for next year's 
crop of wheat and barley. Many 
will also, so a company in Scun¬ 
thorpe hopes, enter information 
in an unusual computer regis¬ 
ter that should help them maxi¬ 
mise next autumn’s harvest. 

Under a scheme run by the 
Centre for Software Engineer¬ 
ing, farmers provide details of 
sowing times and field locations. 

Staff at the centre, a small 
company which specialises in 
software tools for uses like fac-. 
tory automation, feed toe data 
into a personal computer. This 
uses information about the 
weather to work out a timetable 
for events such as applying in¬ 
secticide and fertiliser. 

The scheme, called Acres 


(Advisory Crop Reporting Ser¬ 
vice) is sold through a network 
of local agents, such as seed 
merchants. 

According to Mr Jan John¬ 
ston, a consultant at the centre, 
about 70 farmers took part in 
the exercise last year, the first 
time the scheme had been tried 
0UL Results were so good that 
he expects many of them to 
return this autumn to collect 
schedules for crop development 
during the coming 12 months. 

For a fee of £L80 an acre 
of wheat or barley (a typical 
field is 20 acres or more) toe 
farmer receives a timetable 
updated week by week to take 
current weather conditions into 
account 

“The fanner uses his experi¬ 
ence to get a constant feeling 


for the way the weather is 
influencing crop growth,” says 
Mr Johnston. “ Our predictions 
help him to quantify what is 
happening." 

According to the centre, toe 
software tool not only helps 
the fanner to apply field treat¬ 
ments at the correct time—an 
approach that should lead to a 
larger harvest and less ferti¬ 
liser waste—but identify fields 
which have top priority and 
help plan manpower and equip¬ 
ment 

Last year, says Mr Johnston, 
the software system correctly 
forecast the way that toe 
weather pattern affected cereal 
growth. A mild early autumn 
bringing an early spurt in 
development was followed by a 
savage winter which retarded 


growth, leading to this year’s 
late harvest. 

It is particularly important to 
keep track of weather condi¬ 
tions during toe first few 
months after sowing because 
faulty application of soil addi¬ 
tives in this period can result 
in a small crop. 

The software on which the 
system is based uses weather in¬ 
formation obtained over 30 
years from the Meteorological 
Office. This is correlated with 
information about the geo¬ 
graphical location of fields and 
their height above sea leveL The 
time of sowing has a crucial 
influence on how the crop will 
grow later. 

PETER MARSH 
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Prize robot 
for the 
playground 

PHTDEAUX is the name of a 
“ mechanical dog” for giving 
rides to children, ft won a 
Prize for the most func tional 
personal robot at this year’s 
International Personal Robot 
Congress held earlier this 
month in San Francisco. 

The machine, built by John 
McChesney of Santa Clara, 
California, was exhibited 
along with toe “ Bobocycle,” a 
mobile robot that performs a 
series of lively movements 
and acts as if ft were in a 
discotheque. 

Robocyde, developed by 
Gene Oifield of Sacramento, 
won a prize for the most 
entertaining robot while toe 
“ most original" machine was 
judged to be Prime, a six-foot 
walking robot created by 
nomas Madison of Wtscon- 

NIB. 

The congress, sponsored by 
the Robotic Industries Asso¬ 
ciation and toe National 
Personal Robot Association, 
attracted some 2,000 visitors. 
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Musee PicassoAVilliam Packer 

A home at last 


Next .Saturday the Hfltel Safe 
in the Marais opens its doors 
to the public at last as the 
MusSe Picasso, permanent botae 
of the Donation Picasso and the 
latest Jewel in the crown of la 
Reunion des Musfie Nationalise. 
Donation, however, is not quite 
the first word that springs to 
mind to describe a collection, 
magnificent as it may be, that 
hue been given by the heirs in 
settlement of tax upon an estate. 
And there Is, too, a certain 
irony to savour in that this, 
perhaps the most spectacular 

celebration anywhere —pace our 

own Turner Museum—devoted 
entirely to the achievement of 
a single artist, should be given 
in this case to an artist not 
French at all but one of the 
most conspicuous expatriates of 
our century. 

Picasso's heirs have not had 
to wait as long as Turner’s for 
Their affairs to be resolved, but 
the 13 years since his death axe 
long enough, and a long delay 
and a great fuss at its conclu¬ 
sion may conspire to generate 
not only relief but al s o a cer¬ 
tain sense of anti-climax. 

The interval has been occu¬ 
pied by a Picasso industry of 
criticism and' presentation, 
grown more active and prolific 
than ever, with the several as¬ 
pects of the posthumous reputa¬ 
tion to establish and confirm in 
book and show upon show. The 
ceramic work that occupied him 
from the 1940s to the 1960s, for 
example, has been closely con¬ 
sidered for itself, as has the 
later sculpture, and all the gra¬ 
phic work. Most important has 
been the critical re-evaluation 
of 4he paintings of his old age, 
of the sixties and seventies, as 
what had been received at first 
as sad evidence of declining 
powers and out of tune with the 
times, came to be seen, as prac¬ 
tical and critical pre-occupa¬ 
tion changed, as extraordinarily 
prescient and relevant works. 
They were works moreover 
which, far from being at odds 
with what had gone before, 
rounded off and drew together 
the Oeuvre of a lifetime, en¬ 
tirely fresh and original in 
themselves yet throwing the 
mind and eye back directly 
even to the work of his extreme 
youth, the period of les 
Demoiselles and protocubism 
in the mid-1900s. 

And then, as the delay con¬ 
tinued. came the definitive exhi¬ 
bitions that drew upon the 
residual collections themselves. 
We saw Picasso iu his role as 


collector, with the works he 
owned of his great contempo¬ 
raries, and of the old masters 
who intrigued him. Thus we 
could speculate upon the nature 
of the particular interest that 
might be a direct influence 
here, as with the putative les 
Nains that seem so dose in 
imagery and feeling to the 
vagrants of his blue and rose 
periods, or the exquisite Degas 
monotoypes of les maisons 
clos es; or there a more general 
sympathy and respect, as with 
Matisse, Vuillard, Balthus or 
Derain. AU these *h»ngg are 
here on view. 

There followed too the mas¬ 
sive selection (that went on 
international tour in the early 
1980s) of those works of all 
kinds that Picasso held back for 
himself, or never finished, or 
barely started, the stuff of con¬ 
stant creative play and experi¬ 
ment, all of which forms the 
substance of the Donation as 
it presents itself to us. To say 
that we have seen it all before 
Is neither true nor fair, but 
what is true is that the oppor¬ 
tunity of full assessment and 
perhaps fina l comprehension of 
this manifestly great artist, 
which the Mus€e Picasso so 
handsomely affords, has already 
been well rehearsed. 

The one quality we might 
have hoped for in a museum 
which is to be the permanent 
home of so much of the artist’s 
most personal work, with his 
hand poised as it were above 
the canvas, and so much 
memorabilia and documenta¬ 
tion besides, is also missing. For 
the Hotel Sale, grand as it is 
and very special, is nevertheless 
a museum conversion of the 
most modern kind, the, display 
historical and curatorial and 
the ghost of Picasso fled far 
away. 

We cannot have everything, 
and in setting down my own 
immediate response I would add 
that the Mus6e Picasso gives us 
a very great deal indeed, a view 
of Picasso whole at any time 
we care to step across the 
threshold. The circuit of the 
galleries is somewhat maze-like 
but clearly marked following 
room by room the rough chrono¬ 
logy of Picasso's career with 
occasional diversions and 
asides. And since Picasso, 
though so various an artist 
overall, was inclined to work 
broadly within a given theme at 
a time, each room for the most 
part accommodates a particular 
coherent display: youth and the 


Philharmonia/Festival Hall 


David Murray 


In another newspaper, Andrei 
Gavrilov was promising that his 
Rakhmaninov Second Concerto 
on Tuesday would sound like a 
quite different piece: no such 
luck. Not that there is anything 
wrong with the Codcerto as it 
stands; but the PhiJhannom'a 
programme originally announ¬ 
ced (Bach, Bach-Webern and 
Ravel) was about four times as 
interesting as the one that re¬ 
placed it (Rakh 2, Chalk 4 and 
the Flying Dutchman Overture) 
and a really perverse perform¬ 
ance would have -been some 
kind of consolation. 

Gavrilov imagines that Rakh 
2 is always subjected to gratui¬ 
tous swoons and whimsical 
rubatos. That argues a limited 
experience of other people’s 
Rakh 2 (though domestic Rus¬ 
sian performances may, for all 
I know, go like that). In fact 
many manners are visited 
upon the Concerto, not all of 
them so very different from 
Gavrilov's sternly up-tempo 
reading. That was impressive 
in its own right, with iis steel- 
curved preludial crescendo 
leading into a toughly elegant 
account of the entire piano-part 
— and the conductor Guido 


Ajmone-Marsan took his cues 
loyally. 

Gavrilov is an immensely 
gifted pianist: many passages 
sounded uncommonly, even 
unnaturally brilliant All the 
same, impatient energy makes 
a low common denominator In 
this piece, and too much was 
reduced to it. The Concerto is 
loved for its alternation ef 
stylised yearning with muscu¬ 
lar verve; Gavrilov made little 
distinction between them, 

Ajmone-Marsan was a last- 
minute replacement for 
Giuseppe Sinopoli, but he had 
time to make something per¬ 
sonal and decidedly strange of 
Chaikovsky's Fourth Sym¬ 
phony. It was generally loud 
and hard-edged, but the 
harmonic underpinnings were 
deliberately underplayed. From 
the principal theme of the 
Moderato onward, the melodic 
material was allowed to wind 
almost freely, without strong 
phrase-shapes; the effect was 
remarkably non-western, a i 
series of brightly coloured, 
undeveloped . episodes. The 
HBUander Overture sounded 
like a crisp, forthright emis¬ 
sion from an Italian opera pit. 



The Picasso Museum in Paris 


blue period in Room 1, and so 
on through the rose period, les 
Demoiselles d’Avignon and the 
prelude to cubism, cubism 
itself, of course, and then the 
classical phase of the early 
1920s, and on into surrealism, 
and on and on. 

Room 5 is given over to a 
handful of works by his imme¬ 
diate contemporaries, including 
three magnificent paintings by 
Cezanne, who was his great 
examplar in his early move 
towards cubism, and the most 
ravishing Matisse you ever saw, 
a still life of 1912 of a bowl 
of fruit on a pink, flowered 
table-cloth. The top floor has 
more of the collection of 
assorted masters, important 
early Miro, Balthus, Degas, 
Renoir, Corot, all represented 
by choice where not by major 
examples. And two rooms are 
given to cubist drawings; and a 
room on the stairs to the Vol- 
lard suite of engravings; and 
in the basement an alcove holds 
the mass of the ceramics and 
ceramic sculpture. Bnt the rest 
—Picasso’s own sculpture, and 
his collection of primitive 
sculpture and artefacts—is 
scattered through the museum, 
in alcoves in balls and stair¬ 
ways as well as in the galleries 
proper, where the important 
pieces do hold their chronologi¬ 
cal position. 


The Hunchback of Notre Dame 


Martin Hoyle 


The mixture just failed to set 
One of. Scotland’s brightest 
young groups, Communlcado, 
has launched another season of 
the cream of Edinburgh’s 
theatrical fringe sponsored by 
Perrier at the Donmar Ware¬ 
house, Covent Garden. Andrew 
Dallmeyer’s adaptation of the 
monstrous old Hugo’s Gothic 
swashbuckler runs an entertain¬ 
ing gamut of styles from comic- 
strip directness to silent cinema 
slapstick via self-parodying 
melodrama tics and music-hall 
knockabout. Such prominent 
Scots actors as Tam Dean Burn 
and Sandy Welch—-recently a 
gripping Thane of Glamis— 
labour strenuously, but the 
assembled .company sat as im¬ 
mobile as a row of gargoyles, 
though marginally handsomer. 

The trouble is that nobody 
—even, I suspect, the cast—is 
sure how seriously to take the 
swooning farrago.. The pro¬ 
gramme note sets a sternly 
moralistic tone, but the plot's 
creaking contrivances merely 
obscure Hugo's cry against in¬ 
justice; and farcical treatment, 
however diverting, muffles it 
further. 


AU praise to the beastly 
masks, presumably intentional 
gargoyles, who croak and moan 
over the opening and dosing of 
the action. Gerry Hulgrew not. 
only directs but provides a 
cheerful indeed lovable, Quasi¬ 
modo. I am sure if Mr Welch’s 
poet is meant to look like 
Jeremy Thorpe or merely Stan¬ 
ley Baxter imitating Jeremy 
Thorpe. He plays it safe and 
does both, with some success. 

Evening dress and elegant 
beard imperial lend Steve 
Kettley a decadently Grosz-like 
air as be plays various instru¬ 
ments. As with this company's 
Carmen, music plays an import¬ 
ant part (in the midst of bustle 
the cast suddenly burst enchant- 
ingly into “ H est bel et bon ”). 
Plenty of pace; ingeniously 
spare set based on double gates 
topped by a rose window. X hope 
it hits its stride, preferably with 
an audience less replete than 
the first-nighters with Perrier 
hospitality, foUowing the award 
to Theatre de Complicity 
(already reviewed by Michael 
Coveney and bade in a mid-even¬ 
ing slot). 


Othello/Royal Shakespeare, Stratford-upon-Avon 


The impression we carry 
away from all this material is 
of obsessive, uninterrupted in¬ 
vention, with the sculpture no 
diversion at aU from the central 
preoccupations of Picasso's 
creative life. Just as collage 
was brought in to augment the 
surface in later cubism, and the 
creative freedom it conferred 
never abandoned, so with sculp¬ 
ture It came to be that anything 
would go, if indeed it would go 
—that is to say, if it was imme¬ 
diately useful, relevant or neces¬ 
sary. The wastepaper basket 
for the goat's ribs, the toy car 
for the gorilla’s skull, and the 
bicycle saddle bull's head are 
merely the most famous 
examples of this constant crea¬ 
tive, mischievous cannibalism. 

As tor the paintings, there 
is nothing to say that would 
not require a book, were it to 
embrace the full compass of 
Picasso's achievement. Particular 
images hang in the memory, 
but even here; to pick them out 
is merely to impose a personal 
preference. The • vitality, at 
times the desperate vitality—so 
fraught is it with tragic possi¬ 
bility—that sustaind hhn 
through 70 years of activity is 
clear enough, and too the 
astonishing facility, a command 
of medium and material that 
allowed him at least to try 
anything, on any scale. 


Ben Kingsley dropped a few 
hints of his Othello in his one- 
man Edmund Kean show but 
that was no preparation for his 
fully worked out Moorish 
warrior in this fast and excit¬ 
ing revival by Terry Hands for 
the Royal Shakespeare Company 
in Stratford-upon-Avon. It is a 
performance in which serene 
strength is disrupted by animal 
passion and in which the green- 
eyed monster walks abroad as a 
symptom of a sense of disgrace 
rather than a sexual possessive¬ 
ness. 

When the casting was first 
announced, one felt that 
Kingsley and his lago, David 
Suchet, might be ideally inter¬ 
changeable. They proved to be 
of equal strength and the great 
climactic scenes are a thrilling 
duel. But there is no overlap, 
no convincing hint that the 
roles in this production might 
be fruitfully reversed. 
Kingsley's uncanny Eastern-ness 
—and this is the most genuinely 
ethnic Othello since Olivier who 
was stage Negroid rather than 
convincingly African — is 
achieved without make up in a 
costume of Arab head dress, 
Indian dhoti and Moorish 
accoutrements. The “ sooty 
bosom ” reference is cuti 
Kingsley sports a tuft of white 
chest hair that is complemented 
by his dangling, beaded' locks. 

He is Uke a non-pacifist guru 
from an opening entrance in 
which he creeps stealthily 
downstage right through to the 
panther leap on to Desdemona's 
deathbed. A man apart, a magi 
and a soldier, Kingsley's 
Othello embodies the character's 
mixed background and exotic 
status in a highly competitive 
as well as resentful Venetian 
military set-up. 

Sucfaet’s lago is a manipula¬ 
tor of younger officers as well 
as of his commander’s weak¬ 
ness. The point is well made in 
the energetic exploitation of a 
callow, besotted Roderigo 
(Gerard Logan is surely the 
first actor in the role not to 
gain a laugh on *'m sell all 
my land") and of the 
ambitious, untikeable but well- 
delineated Cassio of Tom 
Mann Ion. This lago breaks 


Michael Coyeney 


The autumn ballet season is 
upon ns, with Sadler’s Wells* 
own half of the Royal Ballet 
installed for a season, in Rose¬ 
bery Avenue, and showing on 
Tuesday night a programme by 
its resident choreographer. The 
common thread-running- through - 
the works by David Bintley 
which made up this attractive 
triple bill is a vitality, a dance 
energy, that speak of a talent 
still prodigally youthful. 


entirely with the malevolent 
winking tradition and plays his 
villainy with the forceful sin¬ 
cerity it is sometimes taken 
for. This Is a new one on me, 
and it lends the evening an 
extra potency as Suchet only 
allows black laughter into the 
role as part of a gradual process 
of displaying a heart on a 
sleeve with nothing np it 

Othello is often most compet¬ 
ing as a chamber tragedy but 
Ralph Koltai’s design ingeni¬ 
ously combines the domestic 
and public elements in a black 
box limbo with an Advent 
calendar door tellingly occupied 
first by Joseph O'Conor’s blust¬ 
ery Bra fa anti o and, later on, the 
vengeful hero. An imposing 
pair of Perspex screens, at once 
reflective and transparent, are 
magically trimmed with neon 
lighting, and the floor itself be¬ 
gins to glow as Kingsley steps 
upon its glacial midnight sur¬ 
face. 

The suberb costumes of Alex¬ 
ander Reid Incorporate the 
predominant colours of white, 
black, gold and yellow, and the 
lighting of Mr Hands and Clive 
Morris includes a blinding storm 
followed by a dense smoky port¬ 
cullis effect as Othello lands 
safely in Cyprus. With its large 
sculptural emblems of a Cypriot 
crucifix later replaced by a 
dangerously resting gold lion, 
the general efficiency is only 
marred by the Cassio/Roderigo 
fracas being entirely obscured, 
from the stalls at least, by the 
doomed Desdemona on her 
risen bed. 

Niamh Cusak’s wronged 
Italian wife Is neither soft nor 
tiresome. She is forceful rather 
than touchingly sympathetic 
but she convinces as one with 
whom Roderigo would not have 
stood the slightest Chance. The 
Emilia of Janet Dale is a mar¬ 
vellous study in rejected sexu¬ 
ality, canoodling her way for a 
fleet moment into logo's favour 
with the procured handkerchief 
only to find herself spun from 
the embrace in a premonition 
of Kingsley's u turn, turn, turn n 
humiliation of Desdemona 
which leads to a truly shocking 
slap in the face. There are fine 


cameos from Arnold Yarrow as 
a Cypriot clown in full tradi¬ 
tional fig and from Roger 
Llewellyn as a silktiy authorita¬ 
tively Lodovico. 

Finally, though, this produc¬ 
tion will be remembered for 
Kingsley’s marriage of glinting 

inscrutability with daring ges¬ 
tural extravagance. He starts 
his slow descent to frenzy with 
a caesura dividing “ excellent" 
from “wench” that is full ot 
the impending chaos be pre¬ 
dicts. He has an almost mystic 


presentiment of disaster which 
he justifies in clawing explo¬ 
sions of revenge; in his rigidly 
trembling epileptic fit (easily 
the best since Olivier’s) which 
leaves him a supine, grovelling 
witness to logo's setting-up of 
Cassio; and in the raw domes¬ 
tic furj’ of the bedroom devooe- 
meot which he caps with a 
suddenly ferocious slashing of 
his own throat after ending his 
cross-cultural but curiously 
symbiotic relationship with 

Suchct's very fine lago. 



David Suchet and Ben Kingsley 


Alastair Muir 


David Bintley/Sadler’s Wells 

Clement Crisp 


The choreography seethes 
with ideas, with movement that 
compels out attention, from the 
early Meadow of Proverbs with 
its brief sketches inspired by 
Goya, by way of the dramatic 
exploration of Kafka in Meta¬ 
morphosis, to the most recent 
Flowers of the Forest and its 
contrasts of Highland and Low¬ 
land dance. 

Each piece is clearly reward¬ 
ing to dance, and rewardingly 


danced by a company in fine 
fettle. Each piece, whatever Its 
incidental flaws, shows a gift for 
characterisation embedded in 
movement: we see how strong 
are the outlines of the steps and 
how well argued their use. 

Meadow of 'Proverbs, which 
opened the evening; is a parade 
ot scenes, satiric, comic, occa¬ 
sionally sombre in mood, that 
are caricatures of human foibles, 
from the mock grief of three 


'em***' 




Marian Tait and Roland Price in "Flowers of the Forest” 


Almatalr Muir 


men agonising over a girl’s body, 
to the idiot militarism of Carl 
Myers as the commander of a 
troop of faceless soldiery. The 
black jokes bubble out, and the 
momentum of the choreography 
carries us along with it. 

Metamorphosis is a rather 
more vexed matter. There is no 
gainsaying Mr Bintley’s skill in 
drawing Kafka’s characters in 
dance — the victimised Gregor 
Samsa who is metamorphosed 
into a giant insect; his dreadflxl 
family; and, especially, his 
sister, whose discovery of his 
new incarnation is brilliantly 
shown in the rigid images of 
shock so finely interpreted by 
Leanne Benjamin. But the cut¬ 
ting edge of Mr Bintley's 
characterisations, and the no 
less cutting edge of his cast's 
performances, cannot disguise 
the fact that the dramatic de¬ 
velopment is over-extended and 
the bravura of the interpreta¬ 
tions and the movement does 
not compensate for the longeuxs 
of the tale. 

No longueurs though, in the 
final Flowers of the Forest 
where the dance is sunnily 
jovial in the first of these two 
linked ballets, and nobly soar¬ 
ing. touched with the old 
tragedies of the Highlands, in 
the more considerable second 
part The dancing is everywhere 
splendid, the nipping and tuck¬ 
ing of the three couples in the 
opening frolic well set against 
the elegance of the laments in 
Britten's Scottish Ballad. 

The season, be it gratefully 
noted, is sponsored by Conoco 
Jet 
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Exhibitions 


Medieval Art in Paris: The Abbots of 
Chiny built their magnificaent late 
Gothic town bouse in the heart of 
the Latin Quarter on the blackened 
ruins of Roman Baths. Now a mu- 
ieum. it houses medieval works of. 
art Goldsmiths’ work, carved altar- 
pieces. ivories, fabrics, with two En¬ 
glish Royal standards embroidered 
m gold on red velvet hi a rotunda of 
its own is a set of the Lady and the 
Unicorn m£Ue Oeurs tapestries - an 
allegory of the five senses, one of 
the masterpieces of medieval arj. 
Mus&e de Chiny. Place Paul- 
piunlevfc, Metro Otteon. _ 
Perfume: An enchanting exhibitton m 
praise of perfume assembles 550 ob¬ 
jects, mostly phials, bottles and pa- 
furoe fountains from the 18 th to Uve 
19th century. Some were made_ol 
Viennese porcelain, others ot Bo¬ 
hemian cut glass or from gold , ana 
enamel in England. There are «h*r 
pomanders with petals opening up 
and Chelsea china statuettes. They 
all show exquisite workmanship 
and some of perfume's power to be- 
rulle. Le Louvre des Anti quires, 2 
Place Palais Royal Ends Sept 29. 

NETHERLANDS 

Amsterdam. Stedelijk Museum: Pos¬ 
ters illustrating the work of a new 
generation of Japanese d^igners 

and art directors. Ends Oct 27. 
Nijmegen, Commandene van Sint Jam 
N From 1980 to 1«4 Joseph Beuys 
made a trademark of wosses done 
to brown paint The present 


Braunkreuz exhibition traces the 
evolution from the single cross used 
almost as an afterthought to the 
high reliefs of the later panels. Ends 
Oct 13. 

The Hague, Gemeentemnsemn: A 
glimpse behind the scenes of 18th- 
century opera production, with 
prints, drawings and scale models 3- 
lustratmg set design, costumes, 
machinery, and the use of ges¬ 
ture to heighten the dramatic ac¬ 
tion. Ends Nov 10. 

BRUSSELS 

Opera costumes from 1950 to the pres¬ 
ent including Zeffirelli’s Rigoletto, 
Bosquet’s Traviata and Karl Erast 
Herrexn&n's Clemency of Titus, Mn- 
ste de Costumes et DenteUe. Until 
November. 

WEST GERMANY 

Mfinfeh. VEQa Stuck. Prinzregentenstr. 
80 : A retrospective of the works of 
Otto Dix with 472 oil paintings, 
aquarelles, graphics and drawings 
from between 1891-1989. It is the 
Momt assemhiv of his works ever. 


Ends Oct 27. „ „ 

Brad en. Ludolf Backhuysen-Gesells- 
chaft, Ralhaus am Delft retrospec¬ 
tive of Ludolf BackhuyseiL.bom m 
Erarfpn, with his characteristic sea 
and city landscapes from 1831 to 
1708. Ends Oct 15. 

HUdeshenn, Rfimer and Pelizaeus- 
Museum, Am Steine 1-2: Nrfret, the 
exhibition covering Women in 
Egypt. Pm 1 its last stop in Germany, 
the exhibition will cany 177 pieces, 
an extra M. Some 30 objects are on 
loan from the Egyptian Museum m 


East Berlin. It Is the biggest assem¬ 
bly of Pbaroan Art Ends Nov. 

- Aachen. Sufinnondt-Ludwig-Bahseom. 
Wllbehnstr. 18:100 drawings, water¬ 
colours and plastics from Joseph 
Beuys, covering the fifties and six¬ 
ties. Ends Sept 29. 

Essen. Villa Huegel, Auf dem HuegeL 
Turkish culture and art from the Os¬ 
man Empire. 500 works ranging 
from the 15tb-19th centuries. The 
show Includes glass, carpets, ceram¬ 
ics, miniatures and weapons. Ends 
Oct 27. 

Cologne, Konsthalle, Joself-Haubrich- 
Hof L- The Fiancee Beloved, Sold, 
Exchanged, Stolen. The exhibition 
'describes the role of women in dif¬ 
ferent cultures and shows various 
marriage ceremonies. It also dis¬ 
plays 2,000 paintings, photographs 
and costumes from various coun¬ 
tries through the ages. Ends Oct 10. 

ITALY 

Florence: Museo Archeologico (Piazza 
SS. Annunziata) - Tbe Etruscan 
Qvtiiiation: This is the first of a 
long series of exhibitions to mark 
Tbe Year of the Etruscans, and 
shows the results of the'most recent 
research into the Etruscan world. A 
useful history of this civilization's 
birth, development and decline. 
Ends Oct 20. 

Some: Palazzo Venezia (Kama Venez¬ 
ia 3): Paesaggio Con Nigura - 57 
works from the Borghese collection. 
The Villa Borghese, which houses 
one of tbe best patrician art collec¬ 
tions in Rome, is likely to be dosed 
for repairs for at least another year 
ami some of the gems from the cot 
lection have been transferred to this 
site for the summer, works 

by Titian, Veronese, D om enicfaino, 


Caravaggio and Dosso DossL Ends 
Sept 30. 

MQhs Palazzo defia Trieunater. Alfa 
Romeo: A celebration of the compa¬ 
ny’s first 75 years with photographs 
of key figures from its past, with 
project designs and vintage models. 
Ends Oct 30. 

Florence: Museo di Stnria della Sden- 
z a: A History of Spectacles. More 
thpw a hundred pairs of glasses 
from the foundation (in E. 

Germany). This is the first time the 
collection has been shown publicly. 
Exhibition also indudes engravings 
by Durer, Rembrandt and Japanese 
artists. Ends Jan 1L 

Padua: Balaam della Ragione: Halley 
and Giotto in the Cosmos. The first 
stop for-an exhibition celebrating 

Halley’s comet Examples of the so¬ 
phisticated instruments used to 
trace n-wd examine tfu* comet flwdg 
Oct 27. 

Florence: Palazzo Pltti (Sole Bianca): . 
Modern masters from the Thyssen- 
Bornemisza collection: The pleasure 
to be had from this remarkable ex¬ 
hibition is that it reflects the taste 
and prejudices of one individual: 
one of the few left who can afford 
Corot, Manet, Gauguin, Picasso - 
and who is generous enough, to send 
them to be exhibited in Fiance, Eng¬ 
land, the UA, Australia, Japan, and 
my Italy Thta -miw c olle c tion , with 
a few exceptions, was seen at the 
Royal Academy in London last au¬ 
tumn. Ends Sept 21. 


Madrid: King Juan Carlos will inaugu¬ 
rate an exhibition of 100 paintings, 
drawings and waxes by Spanish cu¬ 
bist painter Juan Gris. The selection 


includes putntiwgB from private col¬ 
lections and museums in the UB. 
and Europe. Bfblloteca National, Sa¬ 
le Picasso, Madrid. 


Vienna 1870-1930: Dream and Reality: 
The greatest names of the Viennese 
fm-de-sUde - Klimt, Otto Wagner, 
Schiele, Kokoshka, Aldotf Loos, Jo- 
set Hoffman - in a Haggling display 
of Jugendstil creative genius. The 
attempt to integrate the artistic 
achievements of this era with phil¬ 
osophical developments (notably 
Wittgenstein but ■!«» Freud) *nH po¬ 
litical transformations (the emer¬ 
gence of municipal socialism on 
mias d baroque splendour) is amm- 
tious and only partly successful. The 
complex tension between autocratic 
rad censored reality on the one 
hand and the illusions or fantasies 
of individual artists on the other is 
hinted at but not fully explored. A 
high point of the show is a recon¬ 
struction of Hoffman's room at the 
secession exhibition of 1902. Here, 
triumphantly restored, is Klimt's 
fifty-foot Beethoven frieze depicting 
humanity’s progress through suffer- 
ing.to joy on the theme of the Ninth 
Symphony. Displayed exactly as in¬ 
tended, this alone is worth a special 
Visit. KnnqtlwhnwL Ends October GL 

NEW YORK 

Metropolitan Museum of Art: Tbe tra¬ 
velling show India, arrives from 
Washington with 350 examples of 
six centuries and numerous flour¬ 
ishing periods of art and crafL Ends 
Jm 5. 

National Academy of Design: Culled 
from the larger Royal Academy ex¬ 


hibit, thi* view of Edward Lear's 
prolific career covers not only the 

famous illustrated limericks and 

verse but also la n dsca p es and or-, 
nithtriogical studies. Ends Nov 3. i 


WASHINGTON 

National Museum of American Art 35 
paintings by Alexander Hn gna cap¬ 
ture the American Southwest 
through dustbow] and prairie in 
highly styHsed evocative works 
from the 1920s to the present Ends 
Nov 3. 

SWITZERLAND 

Martigny: Ebadation Pierre Gtanadda: 
250 Eke paintings in the striking 
modern gallery built over the Ro¬ 
man ruins of the city of Octodurus. 
Ends Nov 3. (028/23978). 


Spanish Paintings of the lBth and 17th 
centuries: 45 oils by masters such as 
El Greco, Murillo, Velasquez, Zur- 
kwwn Baliginos paintings domi¬ 
nate, but the exhibition is well de¬ 
signed. heavy, dark paintings re¬ 
lieved by tbe light decor and simple 
lines of the gallery. The bizarre but 
powerful Bearded Mother of Jose de 
Ribera is interesting. Seibu Art Mu* ' 
seam. Seibu Department Store. 
Ikebuknro branch. Ends Oct 13., 
Closed Thor. 

Modigliani: 130 works in oDs. water¬ 
colours, and sculptures. National 
Museum of Modem Art, Krtanoma- 
ru Park (near Palace and Imperial 
Hotels and paste of Tokyo's oasis 
near the Imperial Palace). Ends 
Sept 29. ' 


Saleroom/Antony Thomcroft 

Salisbury studio sale 


Christie's has a long tradition 
of clearing out the artistic clut¬ 
ter from the studios of painters. 
Gainsborough. Reynolds, Sar¬ 
gent, Augustus John and Gerald 
Kelly are just some of the 
artists whose studio sales went 
through this auction house. Yes¬ 
terday it was the turn of Frank 
O. Salisbury, who died in 1962. 
For much of the 20th century 
he was the leading society por¬ 
traitist. with many Royal com¬ 
missions. 

His studio paintings, which 
were sold for the benefit of the 
British Council of Churches, 
contain many sketches of the 
leading figures of his time, but 
the top price in the morning 
session was the £ 10.260 (as 
against a £1.500 top estimate) 
paid for “The fair lady — a 
bridal dress," a portrait in the 
18th-century style. 

Other high prices in the 
morning were £6,480 (top esti¬ 
mate £ 1 , 200 ) paid for an 
unframed “ Queen Philippa 
pleading for the lives of the 
burghers of Calais,’’ which had 
been exhibited at the Royal 
Academy in 1915, and £5,940 
for a 1903 RA exhibit, “Mrs 
C. C. Greenwood and her 
daughter.’’ 

A. 1916 portrait of his wife 
went for £4^20. In 1913 Salis¬ 
bury was chosen by Sargent 
and Wilson Steer to paint a 
picture to decorate Chelsea 
Town Hall. A sketch for this, 
entitled “ The Great Artists of 


Chelsea "and depicting Wren, 
Rossetti, Holbein, Turner and 
more, sold yesterday for £4,104. 

In the afternoon session a 
portrait of King George VI in 
his coronation robes was 
bought by a private collector 
bidding on th; telephone for 
£8,640. The top estimate was 
£3.000. 

The highlight of the sale was 
£21,600 paid by an American 
collector for a 1944 portrait of 
Sir Winston Churchill which 
had carried a £3,000 top 
estimate. 

4r 

The fall in the dollar is 
adversely affecting the Ameri¬ 
can demand for wine in the 
London auctions so Sotheby’s 
was relieved that its sale yester¬ 
day did as well as it managed. 
An English dealer bought a 
dozen bottles of Chateau La 
Mission- Haut Brlon 1945 for 
£3,300, within the estimate, 
while two lots of a dozen bottles 
each of Chateau Mouton Roth¬ 
schild 1961 were also on target 
at £2,310 a lot. 

An Imperial of Chateau 
Lafite 1982, given by the 
Hungerford Wine Company to 
benefit Live Aid, was bought by 
Christie’s on behalf of a client 
for £935 and a Jeroboam of 
Mouton Rothschild 19S3 sold for 
£418. 

A Charles Hull’s patent Royal 
Club corkscrew of 1864 made 
£660 as against an estimate of 
£100-£150. 


t 
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Fair play in 
world trade 


AFTER MUCH shuffling of 
speechwriters. President Reagan 
has come up with a statement: 
of U.S. trade policy that sounds 

more protectionist than it was 
intended to he. The president 
hoped to pacify Congress by his 
militant talk of a “war* chest” 
to be used against competitors 
who subsidise export credits, 
and of a "strike force” of 
officials to uncover unfair prac¬ 
tices by America's trading part¬ 
ners. 

Such talk may be politically 
prudent for a free-trade presi¬ 
dent facing over 200 well-sup- 
ported protectionist hills. Its 
danger is that it will legitimise 
a siege mentality and leave his 
Administration with scant room 
when the palliatives announced 
this week fail to produce quick 
results. 

By emphasising “ fair ” as 
opposed to " free 11 trade Mr 
Reagan has echoed Industry's 
mood and taken the traditional 
escape route of the hounded 
politician. Fairness in trade is 
an elastic concept and its 
zealous application can so easily 
lead back to the protectionist 
quagmire Mr Reagan is trying 
to avoid. 

The president nonetheless 
deserves to he congratulated on 
his determination to win his 
battle with the Congress. He 
should be applauded especially 
by those developing countries 
which have been most critical 
of U.& trade diplomacy and 
which depend so much on their 
sales to North America. 


Services 


They have an early oppor¬ 
tunity of showing their appre¬ 
ciation of what the American 
president is trying to do. A 
special meeting of the 90-mem¬ 
ber nations of the Gatt starts 
in Geneva on Monday. Its aim 
is to resolve a serious disagree¬ 
ment over the competence of 
Gatt to negotiate freedom of 
trade in services, a dispute that 
is blocking preparation of the 
agenda for another multilateral 
trade negotiation. 

Many of the issues of "fair¬ 
ness ” that Mr Reagan has high¬ 
lighted can he properly tackled 
-only by global negotiation with¬ 
in the Gatt. They include the 
trade-distorting effects of 
n-tional subsidies for manufac¬ 
turers and farmers. The need 
to control agricultural support 
systems has already been recog¬ 
nised by one of the Gatt work¬ 
ing parties set up in 19S2, but 


the subsidies code in general 
badly needs redefining. 

The question of market 
access, not only to Japan but 
to more recently industrialised 
nations that enjoy the benefits 
Of the Gatt rules without the 
corresponding obligations, must 
also be addressed. The safe¬ 
guards permitting countries to 
defend their Industries against 
Import surges must be clarified, 
and in a iron-discriminatory 
way. The tangle of “voluntary" 
quota restrictions undermining 
the spirit of the general agree¬ 
ment must be unravelled. 

Reform of the Gatt disputes 
procedure—flouted by the U.S. 
as much as by others—would 
also assuage the sense of un¬ 
fairness felt by many nations. 
Governments may have to cede 
further authority to the Gatt 
secretariat for that to work. 

The job of controlling trade 
loan subsidies, of which Mr 
Reagan’s “war chest" is only 
the latest example, falls mainly 
to the Organisation tor 
Ecenoraic Co-operation and 

Development in Paris. Having 
capped the interest-rate relief 
available to poorer countries on 
officially - supported export 
credits, the OECD will bave to 
try once more to cork up mixed 
credits, the latest ploy. It is 
becoming routine for govern¬ 
ments to buy project business 
for their manufacturers with 
timely offers of aid money to 
developing countries. 

The message underlying Mr 
Reagan's speech has not gone 
unrecognised in. Geneva, where 
diplomats and officials have 
been working overtime to pre¬ 
vent another procedural 
wrangle breaking out when the 
Gatt countries sit down to talk 
next week. An accommodation 
on the services issue must be 
reached, with America's help, 
that allows important countries 
like Brazil, Argentina and India 
to accept Gatt’s competence in 
this area but entails no advance 
commitment on their part. Ser¬ 
vices are an important topic, 
certainly, but cannot be allowed 
to jeopardise the wider nego¬ 
tiation. 

As they prepare their 
speeches, Gatt delegates will 
not understimate the danger of 
letting President Reagan- lose 
his domestic battle.. They will 
remember that open trading is 
best defended by International 
rules that politicians can in¬ 
voke against unreasonable 
domestic pressures. And if fair 
play is to be the issue, the Gatt 
is still the best umpire we have. 


The shadow 
of JMB 
looms oyer 
the changes 


A consensus on 


non-proliferation 


THE THIRD review conference 
of the signatories of the Treaty 
on the Non-Proliferation of 
Nuclear Weapons (NPT), which 
came into effect 15 years ago, 
has been more successful than 
was generally expected. In con¬ 
trast to what happened after 
the last review conference in 
1980. when it proved impossible 
to reach agreement on a Joint 
final document, the meeting 
which ended m Geneva last 
weekend, managed! to reach a 
consensus of sorts. That, in 
itself. is an achievement. 

True, the consensus papers 
over a large number of cracks 
and makes it dear that some 
fundamental differences be¬ 
tween the nuclear weapon 
states and their non-nuclear 
partners, most of them members 
of the neutral and non-aligned 
group of nations, have not 
been solved. 

Exasperated by the failure 
of the nuclear weapon states to 
make any real progress towards 
nuclear disarmament, the non¬ 
nuclear states have became 
more and more dissatisfied wtih 
the NPT, to the point that some 
of them have even threatened 
not to renew it when it expires 
In 1995. 


Agreements 


Their main complaint is that 
the nuclear weapon states have 
not honoured ibe bargain which 
forms one of the cornerstones 
of the Treaty. Under the deal 
that was struck when the NPT 
was negotiated, the oca-nuclear 
states agreed to forego the 
manufacture and acquisition of 
nuclear weapons in return for a 
firm undertaking by the nuclear 
powers actively to pursue nego¬ 
tiations on nuclear disarma¬ 
ment. 

It can hardly be claimed that 
the nuclear powers have res¬ 
pected their side of the bargain. 
Since the early 1970s, three 
nuclear weapons agreements 
have been negotiated between 
the U.S. and the Soviet Union, 
but none o fthem has been rati¬ 
fied by the American Senate. At 
the same time, the number of 
nuclear warheads in the posses¬ 
sion of the i wo super-powers has 
multipli 

The displeasure or the non¬ 
nuclear states was clearly noted 
in the final document as was 
their desire to see the nuclear 
weapon states give “ the highest 
priority" tn the negotiation of 
a Com preh ensive Test Ban 
Treaty (CTBT). Such a treaty 


was close to being concluded in 
1980, but the negotiations broke 
down more for political than 
technical reasons. 

Tht did not stop the U.S. and 
the UK from arguing through¬ 
out the Review Conference that 
it was the inadequacy of present 
verification technology which 
was preventing them fro m giv- 
ing the negotiation of a CTBT 
the high priority the Soviet 
Union and most of the other sig¬ 
natory states believe it deserves. 
However, the American and 
British arguments have been 
questioned an scientific grounds 
not only by the Soviet Union. 
Wt by several prominent Wes¬ 
tern non-nuclear nations such 
os Australia and Sweden 

The view that the U.S. does 
not want to call a halt to testing 
until It has completed tests on 
its nest generation of nuclear 
weapons and on nudear-fired 
laser weapons for its Star Wars 
project appears to contain more 
than a grain of truth 

It is a measure of the im¬ 
portance which the 86 partici¬ 
pants in the Geneva conference 
attached to the NPT that they 
allowed the wording of the final 
document to be sufficiently 
fudged to let the "Western 
nuclear powers off the hook on 
the CTBT. In that respect, the 
timing of the Review Confer¬ 
ence, only two months before 
the summit meeting between 
President Reagan and Mr Gor¬ 
bachev, probably played an im¬ 
portant role. The general hope 
is that, at their November 
summit the U.S. and Sovirf 
leaders will make sufficient pro¬ 
gress at last to break the log¬ 
jam on nuclear disarmament. 

In other words, the non¬ 
nuclear states have given the 
nuclear powers one more chance 
torespect the barga in w hich is 
at the root of the NPT. At the 
same time, a strang signal has 
been sent out. not least to coun¬ 
tries who stand on the thresn- 
hold of nuclear weapones capa¬ 
bility, such as Argentina, Brazil. 
India. Pakistan, Israel and 
South Africa, that the 130 sig¬ 
natories of the NPT intend to 
persevere in their enterprise. 

Since the Treaty came into 
force in 1970 it has played an 
essential role in halting the 
spread of nuclear weapons with 
only one additional country, 
India, exploding a nuclear ex¬ 
plosive device in the ensuing 
15 years. That is no mean result 
and one which needs to be care¬ 
fully husbanded. 


Culture shock 
for STC 


Staying power 
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I f HAS taken the Bank of 
England almost exactly a 
year to try to correct the 
failings so painfully exposed in 
its banking supervision by the 
collapse of Johnson Matthey 
Bankers at the end of last 
September. 

Some will say that the delay 
shows the same lack of urgency 
which allowed the Bank to miss 
the huge loan "losses of £2 50 m 
| fuj] up by JMB—Britain's worst 
banking crisis in a decade. 

But while the changes 
ann ounced by Mr Robin Leigh- 
Pemberton, the Governor, 
yesterday are designed to pre¬ 
vent a recurrence of that night¬ 
marish event, they go further 
than that He has used the 
opportunity of top-level changes 
at Thread needle Street to rejig 
the whole of the Bank's super¬ 
visory function to take account 
of the big changes caused by the 
City Revolution, which is draw¬ 
ing banks into the UK securities 
business. The hope is that this 
will repair some of the damage 
to its reputation since the JMB 
affair. 

The surprise—and key— 
appointment is that of Mr 
George Blunden as successor to 
Mr Christopher McMahon, the 
deputy governor who is leaving 
to become chairman of the Mid¬ 
land Bank after being passed 
over for the governorship and 
being grazed by some of the 
political sniping over JMB. 

Mr Blunden returns to the 
Bank from semi-retirement with 
impressive credentials and a 
reputation for a no-nonsense 
approach dating back to the 
days when he was brought in to 
sort out the UK secondary bank¬ 
ing crisis as head of banking 
supervision- in 1974-76. In his 
"time, he has run almost every 
department of the Bank, though 
in intellectual stature and 
international experience, he is 
considered by bankers not to 
match up to Mr McMahon. 

Whether he was proposed for 
the job by Downing Street, in 
whose hands the appointment 
lay, or put forward by the Bank 
itself was not clear yesterday. 
But he was obviously selected 
with a view both to adding 


Bank of England changes 


The Old Lady 
tries to 




CSMmt Procter* 


shake off 


Dufty 


latory net because each agency . 
Sinks another is responsible. 

Much of this work will come 
under Mr Galpln,vJose title of 
full executive director rather 
San. as Mr Cooke an associate 
Erector, gives banking super- : 

vision a more - 

The Banking Supervision Divi¬ 
sion, headed as J* 

Brian Quinn, is being beefrtW . 
with additional staff. From 
Jbout 1M now, its complement:- 
irW rise to 120 next year, with . 
secOBdees and advisers being 
brought in from outside. The 
Governor will also have as Ms 
special adviser Mr Sidney Proc¬ 
ter, the chief executive of the 
Royal Back of Scotland, who 
retires at the end of this month. 


a ghost 


i (Peter Coota) | tEdfcCwge) 


By David Lascelles 
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Mr Robin Leigh-Pemberton (left), Mr Kit McMahon (centre) and Mr George Blunden (right) 


force to the Bank's supervisory 
role, and helping it recover 
some of Its lost prestige. Judg¬ 
ing by the initial reaction of the 
City yesterday, he should do 
both. 

However, the Choice is an 
admission that the Back does 
not have anyone of sufficient 
calibre within its own ranks 
for what is likely to. be an 
extremely d e manding job, and 
at 62 he cannot have been the 
youngest person on the list. 
The word . from. within the 
Bank yesterday was that the 
most obvious candidates, the 
four executive directors, were 
all too good at the present 
jobs to be moved without caus¬ 
ing disruption at a time when 
the Bank is grappling with 
great changes in the markets. 
Whether or not this reflects the 
delicate internal politics of the 
Bank, Mr Blunden’s return 
must have caused some dis¬ 
appointment in the Bank’s 
higher echelons. 

The appointment triggers a 
reshuffling of duties among 
the directors, one of the effects 
of which is to reduce the role 


of Mr Peter Cooke, the 
associate director in charge of 
banking supervision. 

His responsibility is nar¬ 
rowed to the specific task of 
running the Basle Committee, 
the forum where international 
hanking supervisors meet and 
co-ordinate their activities, 
although this Is a key job in 
the banking world (the com¬ 
mittee. as it happens, was 
founded by Mr Blunden and 
now bears Mr Cooke’s name), 
and Mr Cooke is at the fore- 
front of efforts to reduce the 
risks of international banking, 
this must be seen at least as a 
sideways push, or even a 
demotion. 


Mr Cooke's responsibilities 
for UK banking supervision 


have ben transferred to Mr Rod¬ 
ney Galpin, the executive direc¬ 
tor who has been sorting out-the 
problems at Johnson Matthey 
Bankers, and now emerges as 
the head of bank supervision. 

With Mr Cooke's changed 
status and the departure of Mr 
McMahon, both of the men most 
directly in the JMB ring line 
have moved on. This is not how 
the changes were presented yes¬ 
terday. Mr Leigh-Pemberton has 
asserted in the past that he saw 
no need for beads to roll and 
tributes paid, yesterday both tn 
Mr McMahon and Mr Cooke. 

However, much of the con¬ 
troversy in which the Bank has 
been caught up since JMB 
stemmed from its apparent re¬ 
fusal to allocate specific blame 


for the crisis. Though yester¬ 
day’s changes were all typical 
of the gentlemanly way the 
Bank conducts its affairs, the 
shadow of JMB loomed over 
them. 

The centrepiece of the new 
structure unveiled yesterday is 
the high-level committee 
chaired by Mr Blunden which 
will pull together all the Bank’s 
rapidly proliferating super¬ 
visory duties. It reflects grow¬ 
ing concern in Thread needle 
Street that the new financial 
creatures spawned by the (Sty 
revolution, large and potenti¬ 
ally highly risk-exposed as 
many of them are, should not 
escape the supervisors' watchful 
eye. 


There are two worries: one 
is that groups dominated by 
banks—as most of them are— 
should' not be vulnerable to 
damage from their non-banking 
operations, particularly is the 
securities market. This means 
that all facets of a financial con¬ 
glomerate will have to be 
sunpervised, even if only part 
of it is a bank. 

The other is that the Bank 
and other regulatory agencies 
like the Department of Trade 
and Industry and the Stock Ex¬ 
change should co-ordinate their 
work so that there is no waste¬ 
ful overlap, or worse, what the 
R ank calls “underlap": a com¬ 
pany slipping through the regu- 


The gilt-edged division under 
Mr Eddie George, the executive 
director of home finance, will 
be responsible for keeping an 
eye on what is likely to be tn© 
most cut-throat of the new ma£ 
kets after Big Bang: the 29 
primary dealers in as weU • 
as the stock exchange money 
brokers and the inter-dealer 
brokers. At the moment only- 
four supervisors have been 
hired for this work which 
seems very little for a task that 
will generate a veritable moun¬ 
tain of statistics every working, 
day; more may be taken on 
shortly. 

Mr Darid Walker, the execu¬ 
tive director who has been 
overseeing much of the City 
Revolution, particularly on the 
Stock Exchange and securities 
side, will have his responsibili¬ 
ties extended to include the 
chairmanship of Johnson" 
Matthey Bankers, taking over 
from Mr Galpin. With the worst 
of its loan losses now accounted - 
for, JMB is being dressed up 
for resale to the private sector 
sometime in the next year or so. 

The new committee marks an 
important development for the 
Bank which until now has been 
mainly concerned with getting 
the City Revolution moving, and 
encouraging banks and securi¬ 
ties firms to form alliances to 
meet foreign competition. 

Its focus has now clearly 
shifted to the risks thrown up 
by all these momentous de* 


A shift in 
focus to 


supervising 
the risks 


A NEW VOYAGE FOR THE 'LIFEBOAT' MAN 


“HIS strength is his breadth.” 
says a leading banker of 
.George Blunden, the new 
Deputy. Governor. “He is a. 
career central banker of con¬ 
siderable distinction.” 

Mr Blunden joined the 
Bank of England in 1947, and 
apart front a three-year spell 
with the IMF in the 1950s 
remained there until he 
retired from executive duties 
last year. Even since then he 
has retained a directorship. 

He is highly regarded for 
his competence and experi¬ 
ence. but there is bound to be 
a Blight question mark over 
his leadership qualities.' “He 
is not a man who in his time 
has made a great impact,” 
says another leading London 
hanker candidly. Mr Blunden 


is not thought likely, 'for 
instance, to ezeate the same 
kind of international reputa¬ 
tion that Mr Eft- MtiHhhph 
has done. 

For much of the latter part 
of his career he was 
swallowed up In the Internal 
machinery of the Bank, hold¬ 
ing posts like chief of man- 
agemeut services and he 
ended his executive career hi 
1984 os director of operations 
and services. 

However, Mr Blunden 
acquitted himself well when 
he. emerged into the public 
spotlight in 1974 as head of 
the banking supervision 
department in the middle of 
the secondary banking crisis. 
He is remembered as a hard- 
nosed supervisor who took on 


" the enormous responsibility 
Of managing the" lifeboat 
rescue operation and who 
laid the foundations of a 
strengthened role for the 
Bank of EnglaiM 

And in 1975 he moved on 
to the international scene to 
head the so-called Blunden 
Committee of banking super¬ 
visors based in Basle under 
the auspices of the Bank of 
International Settlements. He 
held the chai rmanshi p until 
1977. 

His experience In this area 
has now become highly rele¬ 
vant again. “There is a heQ 
of a lot to be done on the 
supervisory side tn the next 
couple of years and patting 
George in charge makes a 
good deal of sense,” is the 


judgment--of someone^ who.-, 
regularly came into contact 
with him on the Lifeboat 
committee. 

Those who know him say 
that he lacks the intellectual 
distinction of some of the 
executive directors who will 
sit on his new supervisory 
committee, but makes up for 
it with experience and deter¬ 
mination. “He takes a tough 
attitude when a tough attitude 
is required,” is one comment 

His age is not thought to 
be a problem. “He has con¬ 
tinued to be very much resi¬ 
dent In the Bank and active 
there. He is a very lively 62,” 
says a fellow director of the 
Bank. 


Barry Riley 


velopments, most clearly enun¬ 
ciated in a seminal speech by 
Mr McMahon last week. 
Although this may cool the 
City's ardour somewhat it may 
be reassuring to those people 
who had begun to feel the City 
•Revolution was getting slightly 
out of band. 

The committee’s other task 
will be to implement the whole 
series of changes that .have been 
putTorivard to strengthen UK 
banking supervision In the wake 
of JMB. The Bank has received 
comments on its proporals to 
limit loan concentrations, im¬ 
prove reporting by banks and 
—most controversially—involve 
bank auditors in a dialogue 
with the supervisors. Next week, 
it gets down to discussing them 
with the British Bankers Asso¬ 
ciation. 

Much of what was set in 
motion yesterday would have 
been necessary to match the 
changing structure of UK finan¬ 
cial services, regardless of JMB. 
But the little bullion bank may 
have done the Bank of England 
a service by forcing it to be 
more decisive than it might 
otherwise have been. 


Lord Keith, who recently took 
over as chairman of STC fol¬ 
lowing the departure of Sir 
Kenneth Corfield, has already¬ 
made clear his distaste for the 
high salaries, perks, and other 
luxuries to which STC execu¬ 
tives had become accustomed. 
In picking Arthur Walsh, head 
of GEC-Marconi, to be STC’s 
new chief executive, the hope 
presumably is that a touch of 
Weinstockian austerity will be 
brought to bear on STC's 
affairs. 

Certainly, the 59-year-old 
Walsh should bave had plenty 
of experience of Lord Wein- 
sCock's management style. After 
reading natural sciences at 
Cambridge, Walsh joined GEC 
Laboratories is 1951 and has 
spent all his working life with 
the group. He ran Marconi 
Space and Defence Systems for i 
11 years before becoming I 
managing director of Marconi 
itself in 19S1. | 

The obvious question is 
whether the narrowness of his 
business experience — in a sub¬ 
sidiary of a public company and 

with a heavy bias towards 
defence contracting—is entirely 
appropriate for a company like 
S?TC, whose interests span a 
broad range of highly competi¬ 
tive civilian markets. 

It will be an interesting test 
of the transferability of the 
GEC culture to a company 
which for many years was nut 
according to the very different 
management principles of the 
legendary Harold Geneen, chair- 
! man of ITT. 


Men and Matters 


“council" part of its title, the 
76-year-old union will break 
free from the doomed authority. 
The Greater London Staff 
Association, as it will be known, 
will continue to organise white- 
collar staff of the Inner London 
Education Authority and the 
joint boards which will take over 
certain GLC functions. 

Derek Small, an assistant 
secretary of the union, believes 
it will retain at least half its 
present membership and will 
remain a viable, if streamlined, 
organisation. 

If it does not. then the larger 
local government union Naigo 
will doubtless be more than 
willing to assist with a take¬ 
over. Small says inscrutably: " I 
would not at this moment see 
that the impending abolition has 
made any closer link with Naigo 
more or less likely.” 


profit centres we have in the 
U.S. have been run by Ameri¬ 
cans and report back to me.” 
The growth in the business indi¬ 
cates that structural changes in 
the management could be on 
the way. 

“We tend to buy small busi¬ 
nesses and build them up,” he 
says. 11 It is a policy we are 
well satisfied with.” 

Owen went to grammar school 
in Wales and has worked for 
RMC for 31 years. His further 
education, he says kindly was 
"BMC and reading the FT." 

He succeeds John Camden, 
aged 60, who is currently chair¬ 
man and group managing direc¬ 
tor, and who wiU continue as 
executive chairman. 


the Faversham Oyster Fishery 
company, referred to in a 1930 
Act as “from time im¬ 

memorial” which Guinness 
dates as pre-1189. 

Berggren reckons the Faver¬ 
sham company was actually 
founded in the 14th century— 
“■and besides, we have been 
unable to discover any evidence ! 
that it still exists. We think it 
probably ceased to function in 
the 1940s." 

A little more fishing around 
yesterday failed to find any 
trace of Faversham, Does any¬ 
one out there know what 
happened to It? 


Political arts 


Oldest company 


The days of the Greater London 
Council may be numbered but 
the GLC Staff Association has 
do intention of following the 
authority into extinction next 
year. 

On the contrary, the 18,000- 
hrong TUC-affiliated trade 
union reckons it can survive and 
prosper and, from October l, is 
changing its name to befit a 
•TLC-Iess future. 

By deftly dropping the 


RMC’s new mix 

Threatened by Spanish imports, 
the British cement companies 
have been trying hard to hold 
dawn prices and keep their 
market happy. A 4 per cent 
rise in July was their first 
increase for three years. 

The new man in the manag¬ 
ing director’s chair at the RMC 
group, Precel James Owen, 
aged 55, frankly owns that his 
horizons will be well beyond 
the UK market with its special 
pressures and problems. 

As the RMC executive res¬ 
ponsible for the development 
of the group's interests in the 
U.S. (as well as for concrete 
sales at home) he has been 
building up the group's U.S. 
business by the acquisition of 
small companies. 

The U.S. operation of RMC 
now accounts for around 10 per 
cent of the fiJlbn turnover. 
Owen has his eye upon further 
growth there. 

He says, “ Up to now the five 


Bo Berggren, chief executive of 
Stora, Sweden's biggest paper- 
producing group, is anxious to 
get a small point cleared up 
before 1988 when the group 
will be celebrating Its 700th 
anniversary. 

A document of 1288, record¬ 
ing that Bishop Peter of 
Vaesteras acquired a one- 
eighth share in the Falun 
copper mine, in Daiacorlia, 
makes it highly probable, says 
Berggren, that Stora is the 
world's oldest company still In 
operation. 

The Falun mine was the 
backbone of Store's business 
until the beginning of this 
century and, at some periods 
in Sweden’s history, accounted 
for as much as 69 per cent of 
the country's gross national 
product. 

Berggren's problem is that 
the Guinness Book of Records 
has yet to be convinced that 
Stora really is the world’s 
oldest company. The Swedish 
edition lists it as such, but the 
UK edition gives that place to 


Ed Rollins, one of President 
Reagan’s re-election campaign 
managers, has been passing on 
some tips to the centrist French 
Republican Party on bow to win 
seats from the Socialist Govern¬ 
ment in next year’s elections. 

Television appearances were 
crucial, he said. Good looks 
were helpful but the key lay In 
simplicity and the ability to 
avoid difficult questions. 

“ Don't think you have to 
answer all questions. If they 
ask you if you beat your wife, 
don't answer, just talk about 
what a wonderful woman she 1 
is," Rollins advised. I 

Nor should television slots be 1 
filled with talk of foreign policy. 

“ People want to know about | 
the economy—what you are 
going to do to put more money , 
in their pockets or give them i 
more vacation time. These are 
the real life-or-deatb issues., 
Save the nuclear freeze and 
Greenpeace until after you’rs 
elected.” 

Do you get that sinking 
feeling? 


Travellers’ tales 

Executive Travel - magazine’s 
annual airline award contest 
brought many tales of woe from 
businessmen voters. 

One passenger on an aircraft 
waiting to leave Bangladesh for 
Heathrow wondered why the 
crew ignored the hysterical 
hammering from outside. 

Eventually the door was 
opened—and the pilot got in. 



ityin an age of change. 
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Don’t expect lower U.S. deficit 


WHATEVER else wa y ^ 
thought of President Ronald 
Reagan, he has shown courage 
on the trade front. 

In a little publicised inter¬ 
view a week ago there occurred 
the following exchange: 

Question; If the Congress 
gives you a trade protectionist 
bill, having either a tariff or a 
surcharge or some other name, 
will you veto it? (There are 
over 300 such Bills.) 

President Reagan: m have 
to. That's one of the advantages 
of being my age. X was looking 
for work in the great depres¬ 
sion, and I know what the 
Smoot-Hawley bill did, the trade 
war—the world trade war—that 
it created. There is no way 
that we can win. 

The pragmatists in the White 
House managed to tone down 
the free trade sentiments in the 
President's major trade state¬ 
ment last Monday, even though 
the ■ threat of veto was 
reinserted at the last moment 

But apart from trying to help 
the President to frighten 
Congress, what else did the five 
finance minister agree in New 
York? 

The individual country state¬ 
ments mostly reiterate familiar 
policies. The nearest to a con¬ 
cession are the Japanese hints 
about increasing local govern¬ 
ment spending and taking more 
account of the need to raise the 
yen in its monetary policy. How 
much they are worth remains 
to he seen. 

Putting a curb 
on the 
President 

As far as policy is concerned, 
the only section that matters 
is the final paragraph 18 of 
the main communique. Here 
we find the central bankers cal¬ 
ling for some “further orderly 
appreciation of the non-dollar 
currencies" Le. a dollar devalua¬ 
tion. Here, too, is the statement 
in central bankspeak that 
they “stand ready to co¬ 
operate more closely to 
encourage this, when to do so 
would be helpful.” 

The markets were intended 
to decode these words as a 
threat of more intervention 
against the dollar, with the UJS. 
for the first time participating 
fully and enthusiastically. The 
dollar was duly marked down 
on Monday. Bat despite some 
modest intervention by central 


banks (Including the Fed) the 
foreign, exchange market then 
became reluctant to mark the 
dollar further, as if to demon¬ 
strate that words and token 
action will not be enoug h. The 
central banks would have to 
show that they mean business 
in committing their reserve to 
the fray. 

The wider implications of the 
drive to lower the dollar have 
been a cause of much confusion. 
The key points seem to me: 

X: Even heavy intervention 
will have to be supported by a 
relative easing of U.S. monetary 
policy which is not imitated by 
Europe-and Japan. 

2: A lower dollar will do little 
to reduce the U.S. trade deficit 
without a reduction in the 
Budget deficit or other moves 
to increase American domestic 


By Samuel Brittan 


WORLD CURRENT BALANCES 


3: It might, nevertheless, 
stimulate the UJS. economy via 
toe traded goods sector and tons 
help reduce protectionist pres¬ 
sures and maintain world 
economic recovery. 

4: This kind of stimulus 
carries an inflationary risk to 
toe U.S., which is, nevertheless, 
a lesser evil than any .politically 
available alternative. 

5: The UK could have a 
heaven-sent opportunity to 
achieve the previously unobtain¬ 
able goal of a higher pound 
against the dollar and a lower 
pound against the D-mark. 

To go more slowly through 
some of these points: 

Intervention has never been 
enough on its own to change 
currency values in defiance of 
market sentiment. Wisely timed 
intervention can be helpful in a 
speculative bubble when people 
are buying a currency mainly 
because they think it will rise 
further tomorrow or next week. 
It can also be helpful if market 
views are weakly held and cur¬ 
rency holders are responsive to 
a steer from authority. 

The best test for intervention 
still is whether it makes profits 
or losses. The difficulties of 
measuring foreign exchange 
profits by central banks are not 
inherently different from those 
of international corporations 
which somehow cope. 

More important is the prob¬ 
ability that intervention . will 
not take the dollar to any place 
very different- from where it 
was likely to go anyway, unless 
it is backed by other policies. 

The underlying change .that 
most observers want — fresh 
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8 ( 0.6) 
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- 4 
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-64 
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8 

8 
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-99 

- - 97 

-107 
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represent* error* and om/ssion* 
Source; OECD 


actios to cut the U.S. budget 
deficit—will not occur. 

Although the five power 
communique makes the usual 
remark that budget deficits 
should be reduced “where they 
are too high." President 
Reagan still refuses to budge 
on the three crucial points of 
no tax increases and no military 
or social security cuts. 

The Administration hopes 
- that -the fiscal package already 
enacted will reduce the Budget 
deficit by 1 per cent of GNP 
in 1986 and more in future 
years. But nothing has been 
said to allay the scepticism of 
the Congressional Budget Office 
and other fiscal students. 

The best hope is that the U.S. 
structural budget deficit will be 
stabilised at around $200bn and 
will thus gradually fall as a 
proportion of a growing 
national product. In addition, 
there are various developments 
which could lead to a higher 
private savings Bill or a lower 
trend of investment. This is all 
very long-term. 

Where early macroeconomic 
action is much more likely is 
in monetary policy. The British 
Chancellor has said that he does 
not expect U.S. interest rates to 
rise. This is a minimum require¬ 
ment. 

j£ the package is to work, toe 
Fed will have to prevent in¬ 
terest rates rising, when purely 
domestic considerations—such 
as faster economic growth or 


concern over an above-target 
rise of the money supply-— 
might have pushed them up¬ 
wards; In addition, toe Fed will 
have to let interest rates faH 
further and more quickly than 
they otherwise would have done 
in the face of recession or slow 
growth.. No .wonder Paul 
Volcker is repotted, to be not 
too keen on toe whole package. 

A dollar rate objective—how¬ 
ever conditional, vague or 
secretive—means that the Fed 
must adjust monetary policy in 
toe light of what is happening 
in the foreign exchange mar¬ 
kets, but it also Mik for re¬ 
sponses by toe other central 
banks to maintain the new re¬ 
lativities. In other words, Euro¬ 
pean Japanese nominal in¬ 
terest rates should. If they tali 
at an, toll less than American 
one®. 

Central bank intervention to 
depress the dollar has the auto¬ 
matic effect of easing monetary 
policy in toe U.S. and tighten¬ 
ing it in Europe and Japan. The 
point of “ unsterilised interven¬ 
tion” is to allow these auto¬ 
matic shifts in the rigt direc¬ 
tion to occur. If Europe and 
Japan find the resulting policy 
tightening undesirable, they 
should offset it by fiscal easing, 
that is tax cuts. 

The UK is a partial excep¬ 
tion, because it has on a smaller 
scale a problem of an uncom- 
petitrvely. high rate 

against Europe and Jajxm, sim¬ 


ilar to toe problem which the 
U.S. has had against the world 
as a whole, u sterling rises 
against toe dollar it can fall 
against toe D-mark and yen 
without reducing the trade- 
weighted sterling index which 
Plays such a large part in set¬ 
ting UK monetary policy. A faH 
in UK interest rates might thus 
be both necessary and desir¬ 
able to bring t about. 

But fences have to be taken 
one at a time. The five finance 
ministers first have to see how 
successful they have been in 
levering the dollar down before 
they can give a green light for 
the Bank of England to strike 
out on its own. The Treasury 
and Bank have also to look out 
for other influences on sterling 
—for instance, the oil market. 
Policy cannot be made by 
instant reaction to Sir Terence 
Beckett's television calls for a 
competitive pound. 

But above all, we must be 
aware that a lower nominal 
exchange rate for the dollar will 
not itself do much to reduce 
the U.S. current account deficit 
—ie its deficit on trade and 
services. The U.S. deficit is 
smaller than it appears and 
Japanese and West German sur¬ 
pluses larger, because of under¬ 
recording by balance of pay¬ 
ments statisticians which pro¬ 
duces a nonsensical SlOObn per 
annum current deficit for the 
world as a whole. Nevertheless, 
a pretty largeinbalance 


remains. It reflects a big 
Japanese surplus of savings 
over investments and a large 
UE. savings deficiency, which 
the budget deficit does so much 
to aggravate. 

The correct proposition about 
toe U.S. Budget deficit is that 
it is associated with a current 
account payments deficit, not 
necessarily with a high dollar. 
To see the truth of this one has 
only to recall what happens 
when a country like France 
increases its budget deficit. The 
result is normally a current 
payments deficit accompanied 
by strong downwards pressure 
on the franc. 

A current deficit has, by defi¬ 
nition, to be financed from 
overseas. But whether the fin¬ 
ance is available at a higher or 
lower exchange rate depends on 
investors’ expectations and on 
the monetary policy of the 
deficit country. 

A lower dollar con stimulate 
the production of exports and 
import substitutes in the U.S. 
In that case it will promote sav¬ 
ings indirectly by boosting 
agregste output and employ¬ 
ment. But this effect is likely 
to be small in relation to the 
total payments deficit. If pro¬ 
tectionist pressure is to be held 
at bay it is important that 
policy is judged by reference 
to its growth and output and 
not by the trade deficit per se. 
It, is also important that toe 
inflationary risk be faced. 

The rapid rise in the dollar 


At last, a 
chance for 
the pound 


A grand strategy 
that fell apart 


By Richard Lambert 


made U.S. inflation fall 
unusually quickly in 1881-84* by 
putting downward pressure on 
prices and wages In toe traded 
sector which radiated outwards. 
Similarly, a tolling dollar could 
add to inflation. 

The weakness of world com¬ 
modity prices makes the present 
the best possible time to run 
the risk. But risk there is. 

It is far from extreme to sug¬ 
gest that a fall in the dollar to 
say DM 3.4 to 2.5 could push 
the US. inflation rate from 3 
per cent to 5 or 6 per cent, 
whether temporarily or not. 

Such a risk is a second best 
to tackling the structural UE 
Budget deficit, but it is far 
better than protection. Only do 
not protend it is not there. 


IT MUST have been one of the 
most carefully researched take¬ 
overs of all time. The home¬ 
work lasted for two years, and 
included an intensive study of 
some 18 countries and over 
1.000 different market sectors. 
Economic trends and political 
risks were carefully analysed. 
Consulting companies like Boo 2 
Allen were hired to help sift 
through the mountains of data 
and give advice. The humble 
corporate planning department 
was revamped into a smart new 
“group strategy centre.” 

And yet for all this effort, 
the Imperial Group's acquisi¬ 
tion in 1980 of Howard John¬ 
son, toe UJS. restaurant and 
motel chain, turned out to be 
one of the world’s worst take¬ 
overs. Imps finally announced 
this week that after a year of 
trying it has at last found a 
buyer for this corporate 
disaster area—but only at a 
knock-down price. The cost will 
be £127m in terms of share¬ 
holders' funds, not to mention 
any number of management 
grey hairs. What went wrong? 

The first clues might have 
been spotted at toe glossy pre¬ 
sentation which Imps gave at 
the time of the deal. Young Mr 
Johnson was there, wearing the 
slightly stunned smile of one 
who had just stubbed his toe 
on a crock of gold. The bid was 
worth nearly twice HoJo's pre¬ 
vious stock market price, but 
Imps loftily dismissed such 
short term considerations. “ In 
Howard Johnson.” an Imps 
spokesman said, " We are deal¬ 
ing with the next decade—and 
the one after that.*' 

The trouble was that in 
reality HoJo's golden decade 
was probably nearer 1960 than 
1990. Carried away with its 
grand strategic plans, Imps bad 
forgotten a basic rule of the 
used car lot: never mind toe 
paintwork, just give the tyres 
a good kick. All that expensive 
research had not told Imps 
what it might have picked up 
for the price of a Big Mac 
hamburger. HoJo's restaurants 
were, to an increasing extent, 
selling the wrong things in the 
wrong places to the wrong 
people. 

Imps went about the take¬ 
over the wrong way around. 
Like someone walking ' into a 
department store with money 


burning a hole in his pocket and 
no firm views about what to 
spend k on. It started off with 
a big pile of cash, which was 
the result of selling off Large 
trade investments like its share¬ 
holding in BAT. It then looked 
for a Concept, with a eapital 
C. The idea of getting value 
for money seems to have come 
some way down its list of 
priorities. 

This is not Just a matter of 
hindsight. Wall Street arbitra¬ 
geurs simply could not believe 
that Imps would really be so 
generous. They took to phon¬ 
ing up journalists, bankers and 
brokers at every possible 
moment to check that toe rain¬ 
bow had not disappeared. 

Harold Geneen, toe formid¬ 
able takeover artist who built 
up itt. would sometimes buy a 
company after only a 10 or 20 
minute inspection or the books. 
It was just a matter of checking 
the numbers against the asking 
price. The thing to watch out 
for, he would say, was managers 
who saw themselves os grand 
strategists—people who “could 
sit in a room and think they 
could see what would happen 
20 years ahead." The view was 
glorious, but toe trouble was 
that everyone else could see it 
too. The result would bo either 
that the price of the strategy 
was too high or the competition 
too intense. 

A company might be justified 
in paying a very high price for 
an acquisition if it fits in 
closely with its existing busi¬ 
ness. The marriage value of ad¬ 
ding the extra activity might be 
substantial, and the chances of 
finding skeletons in the cup¬ 
board should be significantly re¬ 
duced. 

If, on the other hand, a com¬ 
pany wants to diversify by 
means of an acquisition, it had 
better pay attention to toe 
price. Successful conglomerates 
like Hanson or BTR do not 
spend a lot of time thinking 
about the geopolitical risks of 
torch batteries or gravel pits. 
But they do like to make sure 
they are picking up solid as¬ 
sets at favourable prices. 

The conclusion from Imp's 
painful experience may simply 
be this. If you have to hire a 
consultant to tell you what to 
acquire, you may do better to 
stick the money in the Post 
Office. 


Conservative. 
compassion 

From Mr R. Shorn 
Sir*—One reads with dismay 
your correspondent’s report 
(September 23) of “growing 
disenchantment with Mrs 
Margaret Thatcher’s style of 
leadership” shown by consti¬ 
tuency party motions calling 
for more dear reflection of 
“ toe compassionate side of the 
Conservative Party.” 

Not since Disraeli has the 
country had a leader with such 
real compassion for toe future 
of Britain and its people as 
toe present Prime Minister who 
has had toe courage to ask toe 
country to accept the hard dis¬ 
cipline of productive work and 
fiscal responsibility. At toe 
same time, she has asked her 
party to be brave enough to 
ignore toe easy path to popu¬ 
larity of buying votes by 
artificial job creation and sub¬ 
sidies which only temporarily 
hide toe reality of our need to 
build a lasting viable economy 
for all the country. 

Her opponents. Labour, 
Liberal and SDP, cheapen 
themselves by their jibes about 
her lack of caring or insensi¬ 
tivity. In fact her care and 
concern are measured by her 
bravery in seeking to bring 
about a permanent state of well 
being for all — to replace the 
stop-gap welfare state whirh 
has diminished Britain for the 
last 40 years. 

Sadly, the City of London too 
often supports the short-term 
views of parties to the left, 
preferring quick cash profits to 
the creation of the lasting 
infrastructure which could re¬ 
build Britain for the benefit of 
future generations. Would that 
the City could forsake its 
golden hellos, goodbyes and 
bangs to show the same com¬ 
passion for Britain which so 
manifestly motivates the Prime 
Minister. 

Roland C. Shaw. 

23. Lou?er Belgrave Street, 
S.W.J. 

Sparkling 

success 

From the Sales and Marketing 
Manager, Highland Spring 
Sir, — It was fascinating to 
read of Thames Water 
Authority's sparkling success 
(Men and Matters. September 
24 1985). Really the extraordi¬ 
nary value Cor money portrayed 
conceals hidden additional 
“ benefits " for the consumer — 
high values of additional 
minerals, notably nitrates from 
fertilisers. 

Even if toe agricultural pro¬ 
cess was to be changed now, 
the build up of nitrates in drink¬ 
ing water will continue from 
toe fertilisers already present 
in toe soil. 

The informed reader should 
refer to the 1983 Royal Society 
group report: “ The nitrogen 
cycle of the United Kingdom " 


Letters to the Editor 


which projects nitrate concen¬ 
trations in Thames water at 
Walton as a matter of concern 
(page 134). Cross-reference 
should be made to the World 
Health Organisation safety 
limit on nitrates. 

Commercially, too, Thames 
Water, despite its new sparkling 
chlorine-free taste could not be 
water in the 1985 regulations, 
so we. British producers have 
little to fear! 

S. Young. 

Blackford, Perthshire. 

Exchange 
control 

From Mr L. Jackson 

Sir,—Mr Hattersley's renewed 
advocacy of a National Invest¬ 
ment Bank funded by repatria¬ 
tions! funds (your report Sep¬ 
tember 20) raises a number of 
questions. 

'Hie UK abolished exchange 
controls in 1979, to comply with 
Community rules on freedom of 
capital movements. Penal flis- 
cal inducements to reverse or 
discourage investment abroard 
would certainly offend against 
toe spirit of the rules. A retro¬ 
spective step for a party now 
committed to continued EEC 
membership! 

Pension funds and building 
societies switch funds rapidly 
to centres where higher interest 
rates prevail If this source of 
profit were removed or pena¬ 
lised, pensions would cost more 
or become smaller and mort- 
ges could be expected. to 
become dearer. This would be 
to everyone's disadvantage. It 
looks more like a shot in the 
foot than a shot in toe arm for 
a future Labour Government. 

I find it slightly disturbing 
that Mr Hattersley appears to 
be obsessively concerned, with 
outflows and ignores inflows. 
The trick is, of course, to try 
to balance them. In toe early 
1970s, for example, exchange 
control restrictions were im¬ 
posed on inflows. There appears 
to be no' calamitous shortage 
of capital for viable projects in 
the UK. to justify calling in 
investments abroad—a crisis 
strategy. There is a large 
amount of foreign investment 
in British industry. The out¬ 
flow of funds reduces toe UK’s 
net indebtedness to outside 
countries and, incidentally, 
brings in foreign currency 
earnings. 

Mr Hattersley is reported as 
saying that repatriation of 
institutional funds would 
strengthen sterling. It is worth 
reflecting that the rate of 
exchange is a price tag put on 


our currency by foreign holders 
of sterling—a market rate. 

Apart from oil and a strong 
dollar, the single factor most 
affecting the level of exchange 
rates is world confidence in 
particular economies. The pros¬ 
pect of a Labour Government, 
with a more inflationary posture 
and a “Little England” econo¬ 
mic profile, might well lead 
foreign holders to switch out of 
sterling and so render discus¬ 
sion of exchange rates and 
interest levels academic. 
Leonard A. Jackson. 

Stable Cottage, 

Speldhurst Road, 

Langton Green, Kent* 

Tit-for-tat 
with spies 

From Dr 1. McLean, 

Sir,—Ian Davidson (Septem¬ 
ber 33) rightly draws attention 
to Robert A1 exrod’s important 
work on toe strategy of tit-for- 
tat in repeated prisoners’ 
dilemma games in connection 
with the expulsions In London 
and Moscow. Axelrod, however, 
does not claim as much as Ian 
Davidson attributes to him, nor 
are all his claims as strong as 
they look. 

Tit-fortet is not the best bar¬ 
gaining strategy there is, tout 
court. It is the best provided 
that most other players are also 
conditionally prepared to co¬ 
operate, that everybody’s dis¬ 
count rate is low enough, and 
that the games are continuing 
into the indefinite future. If 
one or more of these conditions 
does not apply, the strategy 
always defect beats tit-for-tat 
Always defect obviously defects 
on the first move, where tit- 
for-tat co-operates and therefore 
does ■ worse. 

Tit-for-tat involves the risk 
of parties getting locked into 
cycles of mutual retaliation 
started by mistake or miscalcu¬ 
lation. It is one thing to an¬ 
nounce in advance, “If you ever 
expel any of .our * spies,’ we 
will expel the same number of 
your spies in the hope that the 
other will be deterred from ex¬ 
pelling any. It is quite another 
to decide what to do if deter¬ 
rence has failed. If you regard 
your decision as the latest move 
in an ongoing game you should 
defect; if re regard It as toe 
first of a new sequence you 
should co-operate. Tit-for-tat, as 
Axelrod presents it. Is time-in¬ 
consistent 

The Axelrod model is, as Ian 
Davidson says, far too simple. 
The brute fact that there were 
more of them than of us forced 
Mrs Thatcher to back down. 


That, is not a new-fangled Pri- 
sonezs Dilemma super game: it 
Is an old fashioned poker game 
between the rich and the poor. 
Dr L S. 

Umoerrity College, Oxfrod. 


Abolition of 
Serps 

From Mr T. Arthur 

Sir,—One reason why it 
appears that so few people wish 
to join the Fowler bandwagon 
(Michael Prowse, September 
20 ) is that the media have pro¬ 
duced distorted reports of toe 
major responses to the Green 
Paper. For example, contrary 
to suggestions in at least one of 
last week’s headlines, neither 
the Institute of Actuaries nor 
the National Association of 
Pension Funds has argued in 
favour of retaining the state 
earnings related pension 
scheme (Serps). Mr Fowler has 
more friends than even be may 
realise. 

Most reports have faffed to 
distinguish between criticism of 
Serps* abolition on the one 
hand and hs proposed replace¬ 
ment on the other. The media’s 
earlier euphoria about personal 
pensions has disappeared (could 
It be because the false premise 
underlying the appeal of per¬ 
sonal pensions has been 
(recognised for what it is?); 
tines because the replacement is 
disliked, so is the abolition. Yet 
Serps can hardly be said to be 
a major part of the “ half-a- 
centuxy of progress ” which 
people feel is being “ Im¬ 
perilled;” there was no Sexps 
until 1978. 

The only argument for 
abolishing Serps given any 
attention by Mr Prowse relates 
to its projected costs over toe 
next 50 years. Here toe Green 
Paper used “sleight of hand” 
in failing to express costs rela¬ 
tive to Hkely GDP. Perhaps it 
did, but insignificant growth in 
costs is still growth; a major 
purpose of toe Government was 
(avowedly) to make large 
reductions is public expendi¬ 
ture (so far toe opposite has 
occurred). 

The real argument against 
Serps has little to do with 
projected levels of expenditure 
on certain dubious assumptions 
as to growth. The simple 
fact is that Serps has 
always been a nonsense. In 
both its contracted-in and 
contracted-out forms, it is 
little more than a fiendishly 
complicated version of toe old 
trick (pulled repeatedly since 
the last world wax) of writing 
cheques in favour of this gener¬ 
ation on the bank account of the 
next one. If that dishonesty 
must continue, then at least it 
should do so under a guise 
which is sampler to understand, 
cheaper to operate and con¬ 
tains fewer other cross-sub¬ 
sidies than Serps. Index-linked 
gilts look models of virtue by 
comparison! 

T. G. Arthur. 

40-43 Chancery Lane, WC2. 
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$6bn loan 
for Philip 
Morris 
fuels bid 
speculation 

By Michael Duggan In London 
and Wluiam Hall in New York 

PHILIP MORRIS, the U.S. tobacco 
group, began arranging a $6bn loan 
in the international capital markets 
as speculation intensified on Wall 
Street yesterday that it had already 
made a secret bid for General 
Foods. 

European bankers said yesterday 
that they had been telexed by Cit¬ 
icorp, the New York investement 
bank, se eking their participation in 
a four-year revolving credit facility 
being put together tor Philip Mor¬ 
ris. 'Hie loan carries several differ¬ 
ent pricing options but is basically 
offering Vt percentage point spread 
over a Choice of either London in¬ 
terbank offered rates (Libor) or 
UJS. certificate of deposit rates. Cit¬ 
ibank NA is the agent for the loan, 
which will be in the form of a 
four-year bullet 

The proceeds of the revolving 
credit facility will be used for gen¬ 
eral corporate purposes “including 
the acquisition of shares or assets 
of another corporation through a 
tender offer of other means". Philip 
Morris might also use the proceeds 
to buy back some of its own shares. 

Philip Morris refused to confirm 
yesterday that it w ns raising a SSbn 
loan and Citibank also declined to 
comment General Foods, which on 
Tuesday announced that it had re¬ 
ceived an “unsolicited telephone 
proposal to negotiate for the pur¬ 
chase of its outstanding shares at a 
premium over current market val¬ 
ue," refused to conform or deny that 
Philip Morris was foe mystery 
suitor. 

However, shares in foe packaged 
foods group continued to rise sharp¬ 
ly on Wall Street in heavy trading 
yesterday as speculation mounted 
that Philip Morris was poised to an¬ 
nounce its bid. General Foods 
shares, which had jumped by $16% 
to SlOltt an Tuesday, had risen by 
another S3 to 104% by early yester¬ 
day afternoon, valuing the 
company at S4.9bn. 

Philip Morris shares foil by an¬ 
other S2% to S74% early yesterday, 
within a dollar of their year’s low 
point 

The combination of Philip Morris 
and General Foods would create the 
biggest consumer products group in 
the U.S. with annual sales of S22bn 
and earnings of Sl^bn. 


Imperial may 
join bid for 
Allied-Lyons 

By Martin Dickson In London 

IMPERIAL GROUP, foe tobacco 
and brewing conglomerate, is con¬ 
sidering on invitation to join Elders 
IXL's proposed consortium bid for 
Allied-Lyons, the large British food 
and drinks company. 

Imperial disclosed that yester¬ 
day, 24 hours after announcing an 
agreement to sell Howard Johnson, 
its troubled U.S. hotel and restaur¬ 
ant business, to Marriott, foe Amer¬ 
ican hotels chain, for $314m. The 
disposal of Howard Johnson gives it 
the freedom to embark on big new 
acquisitions. 

Elders, an Australian pastoral, 
trading and brewing group, is about 
a quarter of foe sire of Allied and is 
trying to enlist partners to launch a 
consortium bid for it tn particular, 
it is seeking potential buyers for Al¬ 
lied's food division. J. Lyons. Mar¬ 
ket speculation has suggested it 
could fetch CfiOflm (S860m) or more. 

Imperial, in reviewing acquisition 
possibilities, is believed recently to 
have run its eyes over many food 
companies, although not Lyons. 

However, it has now been ap¬ 
proached by Hill Samuel, Elders' 
merchant bank adviser, to see if it 
is interested in joining foe consor¬ 
tium and it is now taking a closer 
look at Lyons. 

The statement produced a sharp 
rise in Allied’s share price, which 
dosed at 283p, up 16p on foe day. 
Imperial rose 3p to 189p. 

London’s Takeover Panel has giv¬ 
en Elders until October 17 to clarify 
its intentions. 


China opts for further 
freedoms in economy 


BY ROBERT THOMSON IN PEKING 


FURTHER relaxation of central 
control, the promotion of individual 
enterprise and an expansion of for¬ 
eign trade contacts emerged yester¬ 
day as the three twwIw planks to 
China’s seventh five-year plan. 

The full version of the draft pro¬ 
posals to take effect from next year 
were released yesterday and 
showed that the Chinese leadership 
is aiming for a freer marketplace 
and greatly reduced government in¬ 
tervention in the management of 
enterprises. 

Premier Thnn Ziyang said in a 
speech introducing the proposals, 
which were approved by the nation¬ 
al Communist Party conference 
which has just ended, that China's 
economy has reached a turning 
point in its development 

"From here on," he said, “foe 
economy vriQ gradually shift from 
meeting people's basic needs to en¬ 
hancing the quality of their lives, so 
that by foe end of this cenbuy foe 
Chinese people will achieve a rela¬ 
tively co mfo rtable standard of liv¬ 
ing. 

However, both Zhao and foe pro¬ 
posals themselves, which, will be 



Zhao Ziyang 


fleshed out in coming months, indi¬ 
cated that serious economic prob¬ 
lems have arisen in the past year. 

Zhao said: “In foe fourth quarter 
of last year a number of problems 
arose, such as an excessive rate of 
growth of industrial production, ex¬ 
cessive investment in fixed assets, 
over-expansion of credit and con¬ 
sumption funds, sharp increases in 


commodity funds and a drop in 
state foreign currency reserves.” 

Zhao, aware of foe effects on 
business confidence at home and 
abroad of sudden policy changes, 
called for a "gradual solution of ex¬ 
isting problems” in the next “two 
years or so? rather than "concen¬ 
trating our efforts in the second 
half of tfri'g year.” or "slamming on 
foe brakes.” 

A continuing question win be how 
foe leadership's plans might be 
compromised by those problems. 
Already problems with poor provin¬ 
cial manngpmont have forced cen¬ 
tral authorities to take back some 
of foe autonomy previously granted 
to foe provinces and foe slump in 
foreign exchange reserves has-led 
to tighter controls on the use of for¬ 
eign exchange. 

This week's critical speech by se¬ 
nior Politburo nffieia^ Chen Tun 
dearly pointed to foe existence of a 
conservative, more ideological fac¬ 
tion within the party; albeit of lim : 
ited strength. Its presence,, how¬ 
ever. wQI keep pressure on the pres¬ 
ent leadership and its pragmatic 
policies. 


Marconi managing director to 
become STC chief executive 


BY GUY DE JONQUIERES IN LONDON 


MR ARTHUR WALSH, managing 
director of GEC-Marconi, is to be¬ 
come chief executive of SIC, the 
troubled British telecommunica¬ 
tions HTirf computer company. 

The appointment ends a six-week 
search which was triggered by foe 
resignation last month of 
Sir Kenneth Garfield as SICs 
chairman and chief executive. 

Mr Walsh, aged 59, is a main 
board director of GEC and has 
worked for the company for 34 
years. He became managing direc¬ 
tor of its Marconi group of compa¬ 
nies, which includes most of its 
extensive defence businesses,' in 
1982. 

Mr Walsh takes over on Monday 
at STC where Lord Keith of Cast- 
leacre. Formerly a nonexecutive di¬ 
rector, has been acting as chairman 
and chief executive. Lord Keith is 
expected to remain c h airm a n . 

GEC said it may use the opportu¬ 
nity of Mr Walsh's departure to re¬ 
organise some of its operations. Mr 


Walsh’s resignation coincided with 
"a re-examination of foe organisa¬ 
tion and structure of certain parts 
of foe group," and it planned to 
announce details shortly. 

Response in foe City of London 
where Mr Walsh is not widely 
known was mixed. Many analysts 
regard his main strength as apply¬ 
ing steady financial and manage¬ 
ment control to a solid established 
business, rather - than instituting a 
radical reorganisation of a troubled 
company. 

Several analysts also pointed out 
that most of Mr Walsh’s career with 
GEC has been spent dealing with 
govern ment customers. However, 
one of STCs biggest challenges is 
how to adjust to foe loss of secure 
public orders from British Telecom, 
on which it has relied heavily in the 
past 

STC has conceded that its mar¬ 
keting presence outride foe public 
sector is weak. Its £410m (S588m) 


purchase last year of 1CL, foe only 
British mainframe c o mputer manu¬ 
facturer, was intended to he lp it 
find new customers in competitive 
markets. 

STC would not diariose Mr 
Walsh’s salary, alformg h ft said it 
would be below the {3974X10 paid to 
Sir Kenneth Corfieki last year. 

STC plans to dispose of a number 
of ma rginal businesses after report¬ 
ing a £B.7m attributable loss in the 
six months ended June 30. It has 
omitted its i n terim dividend and 
hopes to save at least £7 Dm a year 
through further cost-cutting.- 

STC also appointed two non¬ 
executive directors yesterday. They 
are Mr George Dunkerley, who will 
shortly retire as deputy senior UK 
partner of accountants Peaf Mar¬ 
wick, and Mr John Robb, chairman 
of Beecham Products. 

The appointments have been ap¬ 
proved by ITT of foe US. which 
owns 24 per cent of STC. 


Finnish paper group 
may build UK mill 


BY OLU VIRTANEN IN HELSINKI AND 
MARK MEREDrrH IN EDINBURGH 


KAUKAS, a leading Finnish forest 
products company, will decide by 
foe end of the year whether to build 
a new integrated pulp and paper 
mill in Scotland at a cost of about 
ClQOm ($143m). 

The mill would produce 150,000 
tonnes of magazine paper a year 
and be the third major foreign pa¬ 
per mill project In the UK in foe 
1980s and foe second from Finland. 

The forest industry in Scotland 
has been trying hud in recent 
years to attract foreign paper com¬ 
panies to invest in the country and 
make use of its extensive timber 
resources. 

No comment was available yes¬ 
terday from the UK Government, 
with which Kaukas has been bold¬ 
ing talks on development assis¬ 
tance. Maximum grants for setting 
up in development areas were cut 
last year from 22 per cent to )5 per 
cent 

The Highlands and Islands De¬ 
velopment Board (HIDB) said Kau¬ 
kas was interested in setting up a 
plant in Scotland, though a decision 
had yet to be made. No agreement 
on grants had yet been readied. 

The HIDB is the aid dispensing 
body for the Highlands and a mem¬ 
ber of foe Scottish Forest Product 
Development Group, which with 
the Scottish Development Agency, 
the Forestry Commission and pri¬ 
vate forest owners, has been trying 
to find downstream industries for 
Scotland's maturing forests. 


Kaukas said it would make its 
own pulp from local timber, if it 
went ahead with the Scottish plant 
and buy in chemically-produced 
pulp - also used in mag azine paper 
- from the world market It did not 
mention job numbers, but these 
could total at least 200 people di¬ 
rectly and more than 1,000 in sup¬ 
ply and sendee industries. 

The company, based at Lappeen- 
ranta, in south-east Finland, makes 
lightweight coated (LWC) magazine 
paper on two machines at its main 
plant It has also been looking at ex¬ 
pansion possibilities in Finland and 
elsewhere. 

United Paper Mills, also based in 
Finland, recently opened a new 
£1135m pulp and newsprint plant in 
Shotton, North Wales. Canada’s 
Consolidated Bathurst has a news¬ 
print plant at Ellesmere Port in 
Cheshire on the rite of a former 
BowatermUL 

Confidence in the Scottish indus¬ 
try was hurt by Wiggins Teape's de¬ 
rision in 1980 to dose its pulp mill 
near Fort William, though a paper 
mill still operates there. 

Among rites mooted for the pro¬ 
posed Brim plant are areas near 
Glasgow, Dundee, Arbroath, and In¬ 
verness, as well as Fort William. Ar¬ 
thur D. little, the UjS. consultancy 
firm, in a report for the Scottish pa¬ 
per industry, identified several in¬ 
vestment prospects based on local 
timber. 
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Pretoria 

sanctions 

Continued from Page 1 

uers it had , in feet, been ahead of 
them in acting to signal its disap¬ 
proval of apartheid, the officials 
said. 

This meant that all Britain had to 
do to join its partners was to recall 
the two attaches, a colonel and a 
group captain, "until further 
notice." 

• The Belgian Government yester¬ 
day asked South Africa to withdraw 
its militar y attache from Brussels, 
AP reports from Brussels. 

The action aimed at emphasising 
Belgium's opposition to South Afri¬ 
ca's apartheid system. 


E- 


Bid to bolster 
UK banking 
supervision 

Continued from Page 1 

.He appears to have been chosen 
in preference to one of foe Bank’s 
own staff because of the need for a 
figure with an established reputa¬ 
tion in banking supervision. The 
choice was also said to reflect Mr 
Leigh-Pemberton's feeling that it 
would be difficult to move any of 
his executive directors out of their 
pests while the financial markets 
are undergoing profound changes. 

The initial reaction among bank¬ 
ers last night was that Mr Blunden 
would help to restore some of the 
authority the Bank has lost since 
the JMB crisis, but that his interna¬ 
tional experience and intellectual 
range were less extensive than Mr 
McMahon’s. 

Within foe Ba n k, foe governor 
has reshuffled some supervisory 
duties among his directors. Over¬ 
sight of banking supervision is to be 
placed with Mr Rodney Galpin, who 
has been sorting out Johnson Mat- 
they Bankers since it became a sub¬ 
sidiary of the Bank of England a 
year ago. Mr Peter Cooke, the asso¬ 
ciate director for banking supervi¬ 
sion, has been asked to concentrate 
on his work as chairman, of the 
Basle Committee of international 
bank supervisors. 

Mr Eddie George will supervise 
the new government securities 
market and the discount market, 
and Mr David Walker will become 
chairman of Johnson Mat thpy 
Bankers in addition to his respon¬ 
sibilities for overseeing foe reform 
of the securities markets. 

The four will be grouped in a new 

high-level committee homed by the 
governor to make policy and co¬ 
ordinate work within foe Bank and 

with other regulatory bodies. It will 
also act as a focal point for supervi¬ 
sion of the new activities in which 
bonks are now engaged- through 
their alliances with securities firms. 

Other steps to strengthen bank¬ 
ing supervision indude foe hiring 
or secondment of more staff and 
foe appointment of Mr Sidney Proc¬ 
ter, the retiring chief executive of 
the -Royal Bank of Scotland, as a 
special adviser to the governor. 

The changes were greeted by 
bankers last night as necessary to 
raise the effectiveness of banking 
'supervirion at a time of mounting 
risk in foe banking business. Mr 
Peter Leslie, the chief general man¬ 
ager of Barclays Bank, said: "We 
welcome foe strengthening Of the 
supervision team ” 


if. 


Saudis 
plan to 
order 
24 more 
Tornados 

By Richard Johns In London 

SAUDI ARABIA wants to buy an¬ 
other 24 Tornado Aircraft from 
British Aerospace (BAe). The king¬ 
dom bad been expected to commit 
itself today to buying 48 of the 
strike variety of the aircraft but the 
order for & further 24 of the inter¬ 
ceptor version came as a surprise to 
the British Ministry of Defence and 
BAe. ' 

The value of the extra aircraft, 
with spare parts, would be about 
£500m, brin g in g the total value of 
the deal in prospect closer to E4bn. 
An outline agreement is scheduled 
to be <* gnwd this morning byPrinoe 
Sultan bin Ahdri-Aziz al Sand, Min¬ 
ister of Defence and Civil Aviation, 
who arrived in London yesterday. 

A- possible order for a further 24 
Tornados had been discussed, but 
Riyadh bad given the firm impres¬ 
sion that it was only interested, for 
the time being, in 48 of the contour- 
hugging strike version, the prime 
roles of which are battlefield sup¬ 
port, long-range interdiction and 
bombing. . 

Confirmation of foe Soudi wish. to 
buy the extra aircraft is understood 
to have been received in London on 
Tuesday.. 

The derision may have been 
made as a result of the Saudi Gov¬ 
ernment's realisation that the ILS. 
Congress would almost certainly ve¬ 
to any Administration attempt to 
supply 40 more F-15 Eagle intercep¬ 
tors, sought by Saudi Arabia with 
1,000 Sidewinder air-to-air missiles 
and Stinger anti-aircraft missiles. 


■ M Marcel Dassault, the veteran 
. founder of foe Dassault airaaft- 
gro up , confirmed last night an 
Iraqi order for 24 Mirage F-l jets 
made by the new state-controlled 
French Dassault company. M 
Besmo-Clande VaHieres, chair¬ 
man, said be expected payment 
soon and that oil was not in¬ 
volved hi the terms of foe.deaL 
: Rattier story, Page 4, . 


"Before his' departure from fc- 
yadh. Prince Sultan issued a state¬ 
ment that the kingdom was stiQ in¬ 
terested in buying 40 more F-15 
fighters to supplement 60 in service 
with-foe Royal Saudi Air Forex. 

These F-l 5s and the missiles 
were to have been part of the arms 
package to be submitted to Con¬ 
gress, for approval by the end of 
September. If it materialises it will 
also indude a notification of sales 
of F-16 fighters and advanced anti¬ 
aircraft missfles to Jordan. 

There have been clear indica¬ 
tions, however, that the Adminis¬ 
tration - in the face of an almost 
certain rebuff by Congress - is anx¬ 
ious for any excuse to remove the 
Standi requests from the package 
and may use foe Anglo-Saudi deal 
as one reason for doing so. 

Bridget Bloom adds: The news of 
foe sale of yet mare Tornado air¬ 
craft to Saudi Arabia will be tem¬ 
pered for the Royal Air Force by 
the knowledge that their own deliv¬ 
eries of foe aircraft will almost cer¬ 
tainly be delayed 

It is understood that Riyadh 
wants foe 48 ground-attack Torna¬ 
dos within foe next two to three 
years, and the air de fen ce version 
could follow shortly thereafter. The 
end of the planned production line 
for Tornado is 1989, so it seems that 
the RAF could find itself having to 
accept a delay of up to two years in 
its own deliveries. The RAF has or¬ 
dered a total of 220 ground-attack 
and 165 air defence Tornados out of 
a total purchase of 809 by the three 
Tornado partner countries - Brit¬ 
ain, West Germany and Italy. 


Leutwiler to 
mediate on 
Pretoria debt 

. By .WBltem .DuJIfarce In Genera 
DR FRITZ LEUTWILER, chairman 
of Brown Boveri, the Swiss engi¬ 
neering group, and former presi¬ 
dent of foe Swiss National Bank 
and foe Bank for International Set¬ 
tlements has agreed to mediate be¬ 
tween South Africa and its creditor 
banks. 

A formal announcement is ex¬ 
pected to be made today simultane¬ 
ously in Pretoria and Zurich. 

Dr Leutwiler said last night that 
the conditions he had laid down had 
been met These were that the 28 
creditor banks most directly con¬ 
cerned and the South African au¬ 
thorities should agree to his 
appointment 

He said that he hopes to have 
some concrete results before the 
end of foe year when the freeze on 
loan repayments imposed by South 
Africa al the beginning of August is 
due to expire. 

The crisis was caused when ILS. 
banks 'decided not to roll over foe 
short-term credits to South Africa. 

The country’s total foreign debt is 
estimated to be some S22bn, of 
which S14bn would fall due within a 
year. 


THE LEX COLUMN 

Safety first 
at the Bank 


The Bank of England did its ut¬ 
most yesterday to dodge the sug¬ 
gestion that anyone was taking foe 
rap for the Johnson Matthey Bank¬ 
ers affair but, while there was a flu¬ 
ent enough explanation for each of 
the management changes, ft is diffi¬ 
cult to imagine that the package 
would have emerged as and when ft 
did but fix* JMB. 

If there is a scapegoat, it is not 
Mr Kit McMahon. Having been 
passed over so conspicuously for 
foe governorship, it was only natu¬ 
ral that he should be attracted to a 
job in foe private sector. Had either 
foe Treasury or the Bank.enter¬ 
tained any serious doubts about his 
qualities as a supervisor, the last 
post he would have been encou¬ 
raged to occupy , is the chairman¬ 
ship of Midland Bank. 

Taken as a whole, however, foe 
changes appear to imply a strength¬ 
ening of- the Bank’s supervisory 
role at the expense of its policy- 
malting function. Even without the 
JMB backdrop, foe Bank would 
have needed to enhance Hs supervi¬ 
sory department in order to cope 
with the challenges presented by 
tiie pace of change in the City of 
London. The creation of a high-level 
committe e to monitor «nd imple¬ 
ment supervision looks an eminent- 
ly sensible way of tackling tile 
growing problems of overlap and. 
underlap. 

It would, in the present circum¬ 
stances, have been very awkward to 
promote any of the existing execu¬ 
tive directors to foe deputy gover¬ 
norship. But the return of Mr 
George Blunden from semi-retire¬ 
ment will inevitably leave the im¬ 
pression that foe Chancellor of the 
F.vffhpqupr and the governor have 
gone for the safest of options. Mr 
Leigh-Pemberton and Mr Blunden 
will not, for all their strengths, car¬ 
ry the authority - spiced with a 
touch of intellectual arrogance - 
which characterised the Richard- 
son/McMahon years. And in policy 
wrangles with the Treasury, the 
Bank may be tba poorer. 
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Imps/Allied 


The announcement that Imperial 
Group is considering a partnership 
with Elders IXL in the bid for Al¬ 
lied-Lyons scarcely shows the to¬ 
bacco group at its most imaginative. 
Lyons looks an obvious home for 
the new-found Imperial cash, but ft 
is unlikely that much good would 
come of the deal There is little 
overlap between the two businesses 
and, alongside such jewels as Bas¬ 
kin-Robbins, impg would inherit a 
great many problems. 

In contrast to Howard Johnson, 


Lyons would at least be a company 
in a ftuwHfar area. But, after its in* 
glor ious exit f r o m the commodity 
poultry business, Imperial would be 
pushed to justify investment in 
markets such as tea and coffee 
which, in addition to their commod¬ 
ity properties, are not much fun tor 
anyone smaller than Nestlfe or Uni¬ 
lever. 

Elders is understood to have at¬ 
tached some fancy price tags to 
foe Lyons business, but it is fair to 
assume that even Imperial, threat¬ 
ened as it is by the prospect of be¬ 
fog taken over, would not pay any¬ 
thing like £800m for such a mixed 
portfolio. Elders may, of course, be 
willing to offer a UK partner a 
slight rffanmnif Imperial would 
probably'cut more of a dash before 
the Monopolies Commission than 
some of the other companies which 
have been mentioned as potential 
consortium members. Imperial can 
do little harm by talking. But it 
should think more than twice be¬ 
fore converting words into action. 


RTZ 

Rio Tmto-Zinc’s interim results 
this time are more than usually a 
tog-of-war between excha n ge-rate 
influences. Behind the 15 per cent 
rise in net attributable income (to 
£ll4£mVfor the first half are a mul¬ 
titude of currency virtues and vices: 
the same strong dollar that hurt 
overseas earnings at Rio Borax as¬ 
sisted UK chemical exports, while 
hi gher metals prices in Australian 
dollar terms lost out on translation 
into sterling. 

Meanwhile, despite heavy capital 
expenditure, RTZ’s borrowing is al¬ 
most unchanged on the balance- 
sheet in sterling tern s. 

In a group of RTZ’s size and di¬ 
versity it matters little that the im¬ 
position of VAT on home improve¬ 
ments in the UK hammered RTZ 
Pillar. The most interesting trading 
results, apart from the growth in 
the energy business with foe help 


of Enterprise, came from the voir 
ume improvements in Australian 
iron ore and coal which survived a 
hefty depreciation policy to provide 
a 50 per cent increase in the net 
contribution from CRA, 

If this performance provides a 
shred of support far RTZ’s heavy in¬ 
vestment in mining at the trough of 
a cycle, it will need an improvement 
in metals prices to reverse the 
group’s two years of share-price 
underperformance. 

Indeed, with the energy sector ■ 
j oining metals on the stock mar¬ 
ket's least-wanted list, even full- 
year net attributable income of- 
around C245m is unlikely to change 
sentiment 

RMC 

The collapse in demand for house 
construction in West Germany, 
disguised since last summer by the 


a severe winter, has emerged in 
RMCs interim figures with a 
vengeance. 

With some 30 per cent of its capi¬ 
tal employed in Germany, the Brit¬ 
ish building materials group has 
looked vulnerable for some time; 
but a C2.5m Joss in the ready-ndx 
operations was partially sheltered 
by a maid en consolidation of foe 
RWK lime business, and overall 
pre-tax profi ts down 20 per cent at 
E25.4m were better than some of 
the gloomier forecasts. The RMC 
share price actually rose L2p to 


Since, by its nature, ready-mixed 
concrete abhors the creation of in¬ 
ventory, RMC can adjust more . 
quickly to a downturn than a ce¬ 
ment supplier and the grtxqs hopes 
that an after-tax pro via on of CUm 
will cover foe cost of cutting out 
trucks batching capacity. 

To its credit, RMC is making no 
assumptions about recovery: in¬ 
deed, with foe cities rebuilt and & 
large stock of high-quality govern¬ 
ment housing, foe link between 
Gerihan economic growth ted 
house construction may have been 
broken for good. 

But shareholders w ho no w resent 
stumping up for the RWK minority 
in December when the German 
earnings outlook was more favour¬ 
able, can draw some comfort from 
Rwk's markets outside construc¬ 
tion. 

None the less, with West Ger¬ 
many joining foe UK as a market 
that has seen its growth, that mux*, 
more will be de m anded from those 
areas - such as France and the U-S. 
- which still offer potential. A multi¬ 
ple of nine times 1985 earnings is 
asking little, but probably will not 
get mux* either. 


NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCARBURI 

E.N.L 

(National Hydrocarbons Authority) 

6%% Sinking Fund Debentures due November 1,1988 

NOTICE IS HER EBY GIVEN that, pursuant to the provisions of the Sinking Fund for the 
Debentures of the above-described issue, Morgan Guaranty Trust Company of New York, as 
Fiscal Agent, has selected by lot for redemption on November 1,1985 nt the principal amount 
thereof $470,000 principal amount of said Debentures, as follows; 

Outstanding Debentures of ILS. 81,000 Each of Prefix “M" Bearing Serial Numbers 
Ending in the Following Two Digits: 


35 


43 


44 


89 


9S 


Also Debentures of U.S. 81,000 Each of Prefix “M” 
Bearing the Following Serial Numbers: 


191 

1791 

3391 

4891 

9891 

11291 

12S91 

S91 

1991 

3491 

5691 

10391 

11391 

12691 

691 

2131 

3691 

6291 

10791 

11691 

12791 

091 

2S91 

4091 

6991 

10891 

11791 

12991 

991 

2891 

4191 

7191 

11091 

11891 

13691 

11S1 

3191 

4791 

7391 

11191 

12491 

13791 


13891 

14091 

14391 

14591 

14891 

18191 


10491 

10991 

19091 

19191 

19231 

19691 


On November 1, 1985, there will become and be dee and payable upon each Debenture the 
—-cipal amount thmof. in such coin or currency of the United States of America as on said 
» legal tender for the payment iherem of public and private debts, at the option of the 
holder, either Jo)_ at the corporate trust office of Morgan Guaranty Treat Company of 

"■v, or (b> subject to any J«rsTand 


print i 
dale i 


New York, 30 West Broadway, New York, N.Y, 


offices of Morgan Guaranty Triist Company of New York in London. BnMse^JfpLif or 
fart or the mam office of Algrmene Bank Nederland N.V, in Anw«d£Tor 
of Krediethank SJL Luxendmnrgeoise in Luxembourg-Ville. * “** 

Debentures surrendered for redemption should have attached all unmatured coudim™ 
pnrtenanl thereto. Coupons due November 1,1985 should be detached and collected in the usoal 

From and after November 1, 1985 interest shall cease to accrue on the Debenture 
designated for redemption. nerem 

ENTE NAZIONALE IDROCARBURI 
By: MORGAN.GUARANTY TRUST COMPANY 

September 26,1985 _ ov kxw vote, Ffccrf Agmt 

Under foe Interest and Dividend Tax Compliance Act of 1983, we may be remiired 
hold 2056 of any gross payments made within the United States to certain holders 
provide us with, and certify under penalties of perjury, a correct taxpayer identifinW « u 
(employer identification number or social security number, as appropriate! nr number 
certificate on or before the date the securities are presented for payment. IbowhoM*™* 11 ?” 
are required to provide their correct taxpayer identification number on Internal Re*™,..*? 8 ■ ° 
Form W-9 and who fail to do so may also be subject to a penalty of 850. Please therefor* S * TV ?? S 
the appropriate certification when presenting your aecurities'for payment. provide 
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TKnbec Bunding Materials, Heating and 
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THE WORLD’S MOST 
EXPENSIVE TWIST SITTING 
< CLOTH a 


INTERNATIONAL CLEARING SYSTEM EXPANDS TO MATCH EUROMARKET GROWTH SME Well EUROBONDS 

Euro-CIear rewards its clients ahead 88 New 


BY PAUL CHEESEfUGHT IN BRUSSELS 


ITUS VALUE of transactions han¬ 
dled by Euro-CIear. the clearing 
system for securities traded world¬ 
wide, la likely to pHtwK by 17 per 
cent this year after topping 
$l,000bn in 1984. 

Compound growth of over 59 per 
cent a year since 198Q in the 
amount of b usin ess pncci^g 
through the system has meant a 
move to a new headquarters in 
Brussels, which is to be officially in¬ 
augurated tomorrow. 

This is testimony to the gro w th of 
trade in international securities 
and more particularly to the 
growth of the Eurobond market. 
The number of transactions han¬ 
dled each day by Euro-CIear runs 
between 12,000 and 25,000. 

To avoid the need for motorcycle 
couriers to chase pieces oE paper 
and collect cheques, a fledgling 
computerised system of 
was started by Morgan Guaranty 
Trust in 1968. 

Only 5 per cent of transactions 
are now cleared physically. Euro- 
CIear itself handles in Brussels 
about 60 per cent of all internation¬ 
al securities transactions. 


Maryland 
bank goes 
to Sovran 


HOW EURO-CLEAR 
HAS GROWN 

1200 Stan 




eoo^^l^lpi 

400 

200 H 


| 1980 81 82 83 84 I 

“A typical transaction," explained 
Mr Peter Culver, general manager 
of the Brussels operation, “might be 
the sale of a Eurodollar bond by a 
Japanese securities house to a bank 
in Switzerland. The seller may send 
its instruction via electronic tele- 


e nTmmmi^atirmc link to Riir rvCTear 

in Brussels, the buyer may send its 
instruction by telex. On the settle¬ 
ment date, the bond nnd payment 
for the bond are transferred by 
book entry here in Brussels, and 
records of the transactions are im¬ 
mediately sent to both parties." The 
clearance costs SL50. 

Morgan Guaranty still manages 
the system, but not on its own ac¬ 
count It ads for the London-reg¬ 
istered Euro-Gear Clearance Sys¬ 
tem, which is owned fay 125 securi¬ 
ties trading institutions aprn c f the 
world. The chairman is Dr BoM- 
Ernst Brener of Deutsche Bank. 

There is no «H«rphnMgr with 
more than 3 per cent of the equity, 
and the general public has not and 
will not be invited to subscribe. 

Last year these professionals re¬ 
ceived a final dividend of S50 a 
share and. a special dividend of SIS 
a share, against respectively S40 
and S10 in 1983. 

Prof i t s on present trends should 
grow from the $7J58m net recorded 
in 1984 after the payment of fee re¬ 
bates of S7.8xn to the 1,720 financial 
institutions which use Euro-CIear. 


The rebate policy springs from 
EuroCtear's role as a service com¬ 
pany to the markets, which in effect 
own it, 

Fbr foe last three years, it has 

been handing back all the SL50 fees 
on normal clearance business. Lat¬ 
terly it has handed back a portion 
of the fees on holding securities for 
customers. It has, however, held on 
to foe income from its other two 
forms of business bond.lending and 
money transfer. 

Mr Culver ™»frpc no promises 
about future rebates because no 
one knows how foe market will 
move. A faB-oH would hurt, but it 
might hurt Centrals de Lavraisoo de 
VaJenrs Mohfliers (Cedel), Boro- 
Gear’s main competitor, more. 

Cedel, based in Luxembourg, is 
iwm»h smaller, and a competitor 
with a difference. Many of its 
nnA participants are 
tiie an<ii» as Euro-Gear’s, *nH foe 
two have a co-operation agreement 
dating back to 19801 This allows par¬ 
ticipants in one system to have 
transactions w ith a member of foe 
other, cleared through a computer 
linlr 


Canadian bank may sue over 
failure of Alberta institutions 


BY BERNARD SIMON IN TORONTO 


By WUlm Had In New York 

SOVRAN Financial, a fast-growing 
Virginia-based banking group, has 
agreed to take over Suburban Ban¬ 
corp in nei ghb ouring Mar yland in a 
$405m deal 

Maryland’s fourth biggest bank, 
which has assets of S3J.hn and 82 
branches, is the latest target of Sov¬ 
ran, Virginia’s biggest bank, which 
has already agreed to acquire DC 
National Bask, the sixth biggest 
bank in Washington. 

Since foe barriers to interstate 
banking began to be lifted, Virgini¬ 
an banks, , which rank amongst the 
most profitable in foe.U^ .haye 
been at the forefront in the race to 
create "super regional’’ banking 
groups large enough, to face foe 
competition from the big New York 
money-centre banks which are anx¬ 
ious to enter their markets. 

The latest deal will leave Sovran 
with assets of SI2bn and more than 
300 branches in Vir ginia, Maryland 
and Washington DC - one of foe 
most profitable banking markets in 
foe US. - and foe group will rank 
among the largest in the south¬ 
eastern US. 

Suburban shareholders wiD get 
2926 Sovran shares for each of Su¬ 
burban's 598m shares. 


Move to allow 
interstate 
S&L mergers 

THE US. Federal Home Loan Bank 
Board is considering apian to allow 
mergers of healthy savings and 
loan associations across state lines, 
AP-DJ reports from Washington. 

Until now, the bank board has 
permitted interstate acquisitions 
only of financially strained or fait 
ing savings and loan associa t ions 
(S&Ls), even though it has foe au¬ 
thority to authorise nationwide op¬ 
erations. 

The bank board is under pressure 
to change its stance because com¬ 
mercial banks in many regions are 
hi tying other banks in surrounding 
states. The board is also worried 
about its dwindling insurance fund, 
which could be helped if a change 
in merger policy resulted in strong¬ 
er, better capitalised S&Ls. 

It is preparing a proposed policy 
change that would permit interstate 
S&L acquisitions in those states 
that allow out-of-state banks to op¬ 
erate within their borders. 

The board will be considering 
whether federally chartered S&Ls 
should have merger parity with 
hank* under regional banking com¬ 
pacts. 


CANADIAN Imperial Bank of Com¬ 
merce, one of the six big banks 
which participated in last March’s 
abortive bailout of Canadian Com¬ 
mercial Wf»nic of Edmonton, h ag 
threatened legal action against the 
federal Government to recover its 
contribution to - foe C5255m 
(US9187m) rescue package. 

Mr Donald Fullerton, chairman 
of the Canadian Imperial Bazik of 
Commerce, told & parliamentary 
co mmi ttee investigating foe regula¬ 
tion of the country’s faiwdul insti¬ 
tutions that the Government as¬ 
sured the six banks last March that 
they w ould be treated as insured 
depositors if CCB failed.. But since 
Ottawa appointed curators for CCB 
mil Northland Bank of Calgary cm 
September L the Government has 


mM that foe six banks wfil not re¬ 
ceive preferential treatment 
The hartirg, some of which were 
reluctant to participate in the hur¬ 
riedly arranged bailo-at, contributed 
CS60m towards the package. The 
rest was provided by federal and Al¬ 
berta government mmIk cibCs 
share was CS13.8m. 

On the other hand, foe RmV of 
Canaria expects that the C$L3bn in 
short-term loans provided by the 
central bank to CCB between 
March »nri September to cover 
withdrawals by pervous depositors 
is adequately secured. 

The private banks are question¬ 
ing several aspects of foe Govern¬ 
ment's actions in first rescuing CCB- 
and then allowing it to faiL 
They have expressed misgivings 


Solvay profits climb 
7% in first half 

BY OUR BRUSSELS CORRESPONDENT 


NET- PROFITS at Solvay, foe inter¬ 
national Belgian chemicals group, 
rose 7 per cent in the first half over 
the same period of 1984 to reach 
BFr 4bn (872m). 

An interim dividend would be an¬ 
nounced in November, Solvay said 
yesterday, recalling that in previ¬ 
ous years the interim has been BFr 
70. Total dividends, were BFr 270 
net for 1984, following a rising trend 
established in 1982. 

During this year's first half there 
was a 3 per cent increase in turn¬ 
over over the first six months of 
1984 to BFr 117 Jhn, largely in line 
with expectations that foe strong 
growth of 1983 and 1984 would tend 
to slow. 

M Jacques Solvay, chairman, 
made dear at the June annual 


meeting thw* although recession is 
likely in 1988, it is not likely to be as 
deep as in 1975 and 1981 and that 
the group itself is less Vulnerable- 
One reason for this is the way in 
which Solvay has changed its prod¬ 
ucts mix, moving into a wider range 
of higher value-added products and 
lessening pr ofit s dependence on 
plastic materials. This process has 
been followed alo ng s i d e greater at¬ 
tention to costs, foe sale of busi¬ 
nesses seen as superfluous - Brit¬ 
ish Vita recently bought its flexible 
polyurethane foam interests - and 
fresh investment 
Figures so far suggest that Sol¬ 
vay is in line at least to repeat last 
year’s result when turnover was 
BFr 2244bn and net profits were 
BFr Shu. 


Argentus eyes Beijer equity 


BY KEVIN DONE IN STOCKHOLM 


ARGENTUS, the Swedish invest¬ 
ment company dominated by Mr 
Anders Wall, is see kin g to tighten 
its grip on Investment A. B. Beijer, 
an allied investment company, 
through a tender offer for some 18 
per cent of foe equity. 

Argentus is using an unfamiliar 
financial - instrument in Sweden, 
convertibles with the dividend 
premiums, in foe deal which has a 
value estimated at around SKr 
337m (541.6m). It is o ffering two 
such convertibles for each Beijer up 
to & TnuTimim of 2J>m shar es. The 
convertibles will have a maturity of 
40 years and a yield of 115 per cent 


of foe dividend of each Argentas 
sha r e. 

Mp Well , ft hading Swriich fimm. 
der, wants to c on s ol ida t e bis grip 
an Beijer and protect his sphere of 
influence in foe country’s finance 
and industry from predators. . 

Argentus already holds some 10 
per cent of the Beijer stock. If the 
new offer goes through, its direct 
bolding will be increased to some 
28.5 per cent Through other allied 

holdings i nr tilling those mo dfoi 

with Svenska Handeisbanken, Mr 
Wall and his associates will control 
4 0 to 50 per cent of foe Beijer 
equity. 


On foe q uality of informatinn pro¬ 
vided at foe time of the rescae by 
supervisory authorities and by CCB 
on the states of the troubled bank's 
loans. 

The chairman of Trw fmtrt -T Vwnm- 

ion Ramir, Mr Richard Thomson, 
who publicly criticised the CCB res¬ 
cue within days of its occurrence, 
has urged the authorities to reveal 
the i derriWfag of uninsured deposi¬ 
tors in the bank. The Government 
has agreed to pay oat these custom¬ 
ers in fall in view of its repeated as¬ 
surances that their funds were safe 
after the bailout. Canada’s nfR^ial 
Hapngrt insuranc e normally 

covers only deposits below 

060,000. 

According to the Government, 
about a quarter of foe deposits in 
CCB were held by foreign h*nlm 

Investor group 
seeks facelift 
for Kaiser 

By Our Financial Staff 

THE “RECAPITALISATION and 
restructuring" of Kaiser Aluminum . 
1 and Chemical, foe loss-making 05. 
aluminiu m producer, .is being 
sought by an investment group 
inchxtmg three affiliated 
partnerships. * - 

The group said yesterday it holds 
only LI per cent at Kaiser's stock 
but has obtained the limited co¬ 
operation of Jamie Securities, a 
New York investment firm which 
holds an additional 4Jj per cent 
Kaiser’s shares closed at S17% on 
Tuesday, valuing the group at 1 
S788UL 

In a filing with the US. Securities 
and Exchange Commission the in¬ 
vestment group said it was also 
seeking “the feasibility of various 1 
strategies* to increase its influence 1 
over foe company or obtain controL 

The partnerships are Asset Man¬ 
agement Associates, a New York in¬ 
vestment partnership, asdEquivest 
Associates and KACC Associates, 
both based m Oklahoma. They said 
they were working with Bear 
Steams, the Wan Street investment 
bank, to develop a proposal for the 
recapitalisation of Kaiser. Under 
this plan shareholders would re¬ 
ceive cash and "publady traded sec¬ 
urities" in c ludin g a continued inter¬ 
est in the recapitalised company. 

Kaiser, the third biggest UH. ato- 
minium producer, made a net loss 
of $32J$m, or 79 cents a share, in the 
first half of 1985. Analysts are ex¬ 
pecting a loss for the fall year as al¬ 
uminium prices remain depressed. 


CBOE set to launch currency options 


BY ALEXANDER MCOLL IN CHICAGO 


COMPETITION between ex¬ 
changes for currency options busi¬ 
ness is set to intensify from tomor¬ 
row when the Chicago Board Op¬ 
tions Exchange (CBOE) launches 
contracts on six currencies against 
the dollar. 

CBOE introduced listed options 
on equities in 1973 but until now 
has missed out on the currency op¬ 
tions boom - which is likely to have 
received further impetus this week 
from renewed sharp fluctuations in 
exchange rates. 

The new contracts could find it 
difficult to attract business, since 
they will compete with three other 


exchang es with *™n*r trading 
hours: Philadelphia, Montreal and 
the Chicago Mercantile Exchange 
(CME), which has options on cur¬ 
rency futures. 

The . Philadelphia ex change , 
which was the first to offer curren¬ 
cy options in 1982, derided this 
week to introduce two new spot 
months in addition to its Biarch to 
December quarterly cycle. It will 
initially add November and Janua¬ 
ry series on all six currencies 
traded. 

Though foe move to spot mouths 
was triggered by the OBOE’S plans, 


it bIm responded to rigmawri from 
banks which use Philadelphia to lay 
off the risks assumed in writing 
non-traded options to other hanks 
and corporate customers. 

Phil adelphi a objects strongly to 
the CBOE contracts which It says 
contradict foe Chicago exchange’s 
own vociferous opposition to trad¬ 
ing similar products on different ex- 


But Mr Arnold Staloff, foe driv¬ 
ing force behind Philadelphia’s op¬ 
tions, expects the CBOE to. take 
iwsineM from the CME rather 
from Philad e l ph ia, which hopes to 
establish formal trading links with 


the London Stock Exchange in No¬ 
vember. 

The OBOE'S new twist is that its 
options are so-called “European* 
style,” meaning that they can only 
be exercised at expiry. “American- 
style* options traded on other ex¬ 
changes, including London’s, can be 
exercised at any time before expiry. 

In theory, the reduced flexibility 
afforded to the buyer and the re¬ 
moval of foe seller’s worry about 
early exercise should translate into 
a lower premium at the CBOE. 

The CBOE contends that this fea¬ 
ture will aid foe liquidity of the new 
contracts. 


ahead as 
bid battle 
hots up 

By James Buxton in Rome 

SME, the Italian station trolled 
foods group, which is at foe centre 
of a long, drawn-out and highly poB- 
I ticised takeover battle, yesterday 
| presented figures iwHrating that 
the health of the once heavily loss- 
making Is contenting to 

improve. 

The Naples-based company, 
which both produces and retails 
food products, says its sales in foe 
1 first half of this year rose 14J5 per 
1 cent to Ll,340bn ($736m). The com¬ 
pany’s net financial profit at foe 
end of June this year was 128 film, 
compared with Lllbn at the end of 
last December. 

SME said yesterday that none of 
its operating subsidiaries was in 
loss in foe half-year mil »mt better 
results were expected for the year 
as a whole, compared with 1984, 
when SME made a profit of L502bn 
on sales of L3,108bn - its first profit 
since 1973. 

But the future ownership of foe 
company became, if anything, more 
uncertain yesterday with the an¬ 
nouncement of new legal moves by 
two companies seeking to boy a 64 
per cent stake in it Last April, DU, 
the state industrial holding compa¬ 
ny, agreed to sell its stake in SME 
to the Boitoni group. 

But the deal met political opposi¬ 
tion, »wH three other companies put 
in high—p bids for SME. In June fo— 
whole issue was postponed for far¬ 
ther consideration by IRI until after 
September 30. 

With only a few days to 9 ) to the 
deadline no new bids have been re¬ 
ceived for SME, and foe board of 
IRI should next month choose be¬ 
tween different bidders, possibly by 
m eans of an anetiff n. 

Yesterday, however, it emerged 
that Ctifima, a food group, which 
h ^s offered L620bn for SMF. com¬ 
pared with the L497bn bid by Bnito- 
ni, has become a ss ociate d in a legal 
action which Burton! is pursuing 
against IRI. 


New repackaging of UK 
floater fails to inspire 


BY MAGGIE URRY IN LONDON 

A HOST of borrowers came to foe 
Eurodollar bond market yesterday, 
headed by another SlOOm deal re¬ 
packaging a tranche of the UK floa¬ 
ter. This is called MECS - Market¬ 
able Eurodollar Collateral Securi¬ 
ties — and the lead manager is Mer¬ 
rill Lynch. 

The swap from the floater to the 
fixed rate is arranged by Prudential 
Global Funding, giving the bonds a 
AAA rating, and at the end of its 
foree-year life Barclays Bank is 
guaranteeing repayment of the 
bonds at par. Terms are the same 
as for the earlier BECS issue, a 9% 
per cent coupon and a 100 'A issue 
price. With fees at 1% per cent the 
all-in yield is around 40 basis points 
above the U.S. Treasury yield 
curve. 

Like BECS, though, the new deal 
did not inspire great interest, and 
the bonds were trading only just 
within the fees. The floater itself 
gained once more to 99.95 compared 
with the par issue price. With major 
investors taking large slices of foe 
issue, as well as the two repackag¬ 
ing^ this issue's liquidity is drain¬ 
ing away. 

Three other fixed-rate deals ap¬ 
peared in a slightly firmer market 
following the improvement in New 
York the previous day. Swiss Bank 
Corporation International brought 
a SlOOm issue for Hospital Corpora¬ 
tion of America. Terms looked on 
the tight side at & 10 % per cent cou¬ 
pon for 10 years with a par issue 
price, but the bonds were trading 
within .the 2 per cent fees, thanks to 
strong support from the lead 
manager. 

Societe Genferale launched a 
SlOOm issue for Sohray, foe Belgian 
chemicals group, through its Safib- 
er Bermuda company. This is not 
just partly-paid; investors do not 
have to put up any cash until Janu¬ 
ary 8 1968, when they will pay 14% 
of foe 99% issue price, with the bal¬ 
ance due a year after that With un¬ 
certainly about the dollar, that 
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would give investors a chance to 
benefit if the exchange rate falls. 

However, here too foe terms 
looked tight at a 10 % per cent cou¬ 
pon for 10 years. The bonds were 
trading just within the 2 per cent 
fees. 

Late in the day a SlOOm deal for 
Dow C he mical appeared, led by Eu¬ 
ropean Banking Company. Dow is a 
well-liked name amongst retail in¬ 
vestors, although it is a single A. 
The bond pays a 10% per cent cou¬ 
pon for its seven-year life and was 
issued at 100%. With fees of 1% per 
cent the all-in cost to Dow is only 23 
basis points above the Treasury 
yield 

Floaters were launched for two 
US. groups. Centrust Savings and 
Loan is raising SlOOm through a 10- 
year deal paying % per cent above 
three-month London interbank of¬ 
fered rate (Libor). Fees totalled 40 
basis points, but the bonds proved 
popular and were trading well with¬ 
in the 20 basis-point selling conces¬ 
sion. The bonds are backed by U.S. 
government paper and mortgages, 
giving them a AAA rating. Banque 
Paribas is lead manager. 

Southeast Banking could be one 
of many US. banks looking to raise 
funds to improve their ratios. It 
launched a $75m deal, led by First 
Interstate, with a 12-year life and 
pstying % per cent over six-month 
Libor. Fees total 1 point, and the 
bonds traded within that discount 

Femme dello State, foe Italian 
state railway, launched a ElOOm 
floater, its first Euro-sterling issue. 
This has a 10-year life and pays in¬ 
terest at 10 bads points over three- 
month labor. Morgan Guaranty set 
the issue price at 100 . 10 , and fees to¬ 


talled 14 basis points. The bonds 
were quoted around the total fees at 
the dose yesterday. 

In the Australian dollar market a 
A$40m issue for GMAC was 
launched by Hambros Bank. The 
five-year bonds pay a 13 per cent 
coupon and are priced at 100 %. 
Opinion is divided over investors’ 
appetite for this type of name, and 
the bonds were quoted outside the 2 
per cent fees. 

The Euro-French franc market is 
back on an even keel, and the Euro¬ 
pean Investment Bank set a coupon 
of 11% per cent for a seven-year FFr 
500m issue. Led by Credit Commer¬ 
cial de France, the bonds were 
priced at par and traded around 
98%, within the 1V» per cent lees. 

In the Swiss franc foreign bond 
market SBC had a busy day. The 
bank led a SwFr 200m public issue 
for Japan Highway with a 10-year 
life and on indicated yield of 5V« per 
cent It also ted another zero- 
coupon private placement, this time 
a SwFr 50m deal for Bergen Bank. 
With a seven-year life the 69.90 is¬ 
sue price gives a yield of 5% per 
cent to maturity. 

SBC also announced a SwFr 80m 
convertible private placement for 
Gun-ei Chemical which matures in 
April 1991. The yield is indicated at 
1 % per cent, and redemption will be 
at a premium, indicated at 104%. 

UBS is managing a SwFr 100m 
five-year private placement for Shi¬ 
mizu Construction. Terms were 
fixed at a 5% per cent coupon and 
99% issue price. 

The secondary market was un¬ 
changed on average in medium 
turnover. Ob e rbsterreichische 
Kraftwerke's SwFr 100m, 12-year, 
5% per cent issue ended its first 
day’s trading at 99% against its 99% 
issue price. 

An expected D-Mark deal for 
Credit Commercial de France was 
postponed. The secondary market 
saw prices maintained with a firm 

uwdpr tp iip. 
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YOU MAYNOT NEED 
OUR OPTIONS. 


Only last year the Chicago 
Mercantile Exchange launched its 
options on the Deutschemark and it 
quickly became the most actively 
exchange - traded currency option 
in the world. 

And now, with CMFs latest 
options on the British Pound and 
Swiss Franc; together with an 
interest rate option on the Eurodollar, 
corporate treasures, bankers and 
dealers have even greater flexibility in 
managing rate uncertainty. 

Corporate treasurers use CME 
options as “insurance policies” 
against future rate fluctuations in 
hedging strategies* tender or take¬ 
over situations and as an insulation 
against translation exposures. 

Leading banks, institutions and 
government dealers use CME options 
as an essential dealing and arbitrage 
tool to lay off foreign currency and ■ 
interest rate risk. The high volume of 
CME options and the tight pricing 


which arises from the link between, 
our options and futures contracts has 
enabled our customers to benefit 
from an improved and even more 
sophisticated service. 

For a free copy of “Options on 
Currency Futures: An Introduction” 
and/or “Options on Eurodollar 
Futures: An Introduction”, write to 
or telephone Keith Woodbridge or 
Neil McGeown at Chicago Mercantile 
Exchange, 27 Throgmorton Street, 
London, EC2N 2AN. 

Telephone: 01-920 0722, 

Telex: 892577 IMMLON G. 

CHICAGO 
MERCANTILE 
EXCHANGE 

International Monetary Market - Index and Option Market 

FUTURES AND OPTIONS WORLDWIDE 

27 Throgmorton Street London EC2N 2AN 01-920 0722 
30 South Wacker Drive, Chicago. Illinois 60606 
312/930-1000 

67 Wall Street New York 10005 212/363-7000 
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U.S. $50,000,000 


Financial Times Thursday September 26 1985 

INTERNATIONAL COMPANIES and FINANCE _ 



Banco de la Nation 
Argentina 

Floating Rate Notes 1986 


In accordance with ibc provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
26th Septe m be r, 1985 to 26th March, 1986 the Notes will 
carry' an Interest Rate of 84656 per annum. The relevant 
Interest Payment Date will be 26th March, 1986. 


Credit Suisse First Boston limited 
Agent Bank 


U.S. $75,000,000 

Comerica Incorporated 

(Incorporated in Delaware) 

Floating Rate Subordinated 
Capital Notes Due 1997 


In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
26th September, 1985 to 27th December, 1965, the Notes will 
cany an Interest Rate of per annum. The interest 
amount payable on the relevant Interest Payment Date which 
will be 27th December. 1985 is U-S.$l,062-15 for each Note 
ofU.S.$5Q,000. 

Credit Snfcse First Boston Unriled 
Agent Bank 


Matsushita 
emphasises 
new product 


areas 

Bf Adrian Didet 

MATSUSHITA, the world’s 
largest electrical appliances 
group, Is seeking to increase its 
»m. p&asi s on communications, 
components and industrial 
equipment and to raise these 
products to around 13 per cent 
of sales by the end of next 
year. 

Mr MasahSco Hirata, finance 
director of Matsushita Electric 
Industrial, the parent company 
of the group, told financial 
analy sts in London yesterday 
th a t under the three-year mid¬ 
term strategic plan, known as 
Action *86, resources would also 
continue to be poured into con¬ 
sumer products. 

These indude video tape re¬ 
corders (where Matsushita’s 
VHS system now has 80 per 
cent of the world market) and 
compact disc players. 

However, the group is placing 
greater emphasis on the three 
new areas, which in 1982 
accounted between diem, for 
only 5 per cent of its sales. In 
office automation, Matsushita 
estimates the value of the 
I Japanese market at Y6,500bn by 
1990, and this year it aims at 
sales of at least Y340bn 
(S1.48bn). 

The group also intendIs to 
build on its existing expertise, 
in automatic chip assembly 
machines and assembly and 
welding robots 

And not least, Matsushita is 
hoping to position itself as a 
major force in the semi¬ 
conductor industry, with special 
emphasis on the next genera¬ 
tion of super chips which it 
believes will dominate the 
household appliances industry. 


Sime Darby looks to the long term 


BY WONG 5ULONG IN KUALA LUMPUR 


THE IMMEDIATE profit 
prospects of Sime Darby, the 
Malaysian diversified group, are 
not bright, hut its long-term 
potential is good now that the 
group’s “ core business struc¬ 
ture and corporate philosophy 
have been firmly established," 
Tun Tan Siew Sin, Sime’s chair¬ 
man. told shareholders in his 
annual report 

For the current financial year 
to June 1986, group profitability 
will still be largely dependent 
on the group’s traditional base 
in plantations, which is ex¬ 
pected to contribute less' to 
group earnings because of de¬ 
pressed rubber prices and a 
iargerthan-anticipated drop In 
oil palm prices. 

’’The palm oil price is now 
under 800 ringgit (U.S.8325) a 
tonne and is approximately 
400 ringgit per tonne below the 
average price obtained in the 
year to June 30 1985," Tun Tan 
said. 

He said the operations of 


Sime were now classified under 
five "core business.” namely 
plantations under Consolidated 
Plantations, manufacturing 
under Dunlop Malaysian In¬ 
dustries, property development 
under United Estates Projects, 
trading and heavy equipment 
distribution, and insurances 
services. 

He said Ghne was In a strong 
financial position, with the 
ratio of external borrowings to 
shareholders’ funds haring fal¬ 
len from 23 per cent to 13 per 
cent during the year, and the 
group was in the enviable posi¬ 
tion to consider any investment 
opportunity open to it, particu¬ 
larly ■ in manufacturing in the 
Asean region. 

Sime’s 16-year corporate 
statistical figures published in 
the report clearly show that the 
group had been over-dependent 
on its plantation and tractor 
divisions for its profits. 

The best year was 1980 when 
the company made a record pre¬ 


tax profit of 261m ringgit, and 
its worst year was 1988 when 
pre-tax profits feu to 111 m 


The last financial year was 
another lacklustre one, with 
pre-tax profits falling slightly to 
210m ringgit, - although Sime 
paid dividends of 13.3 cents 
compared with 10.8 cents pre¬ 
viously ’to celebrate its 75th 
anniversary. 

• Highlands and Lowlands, 
Malaysia's fifth largest planta¬ 
tion company, which became a 
51 .per cent subsidiary of the 
Guthrie group earlier this year, 
has reported a 16 per cent drop 
in pre-tax profits to 34.1m 
ringgit <({T.S.$l&8m) for the 
half year 4o June. 

The company blamed softer 
commodity prices and the 
lower volume of rubber sold 
High and Low made an extra¬ 
ordinary gain of 6JL3m-ringgit 
arising from the compulsory 
acquisition of plantation land 
Second-half earnings are also 


expected to decline due to weak 1 
oil palm prices and the interim i 
dividend is out from 7.5 cents ■ 
to 625 cents a share. 

§ Island and Peninsula, a 
major property group con- 1 
trolled . by the Malaysian, 
government-owned Fennodaian; 
Nasional. or national invest-; 
ment agency, Is to buy a piece 
of land in Kuala Lumpur owned \ 
by the British government for 
49m ringgit <U.S.$19.9ra). ] 

1 and P said agreement had 
been reached with the British | 
■Minister of public buildings 
and works to purchase the land, 
covering slig htly over 11 acres,, 
at Ampang, a fast growing com¬ 
mercial district in the Malay¬ 
sian capital. I and P will make 
a 10 per cent payment on the i 
signing of the sales and pur¬ 
chase agreement, and the | 
balance in three equal instal¬ 
ments over six months eacb- 
I and P intends to develop 
the land into a major commer¬ 
cial and shopping complex. 


Lower tax charge helps 
lift Burns Philp profits 

BY LACHLAN DRUM40ND IN SYDNEY 


Lend Lease plans rights 
issue to raise A$46m 


BURNS PHILP and Co, the 
Australian trading and foods 
group, lifted net Aiming* by 
40 per cent to A$34£m 
(U.S. *24.4m) in the year to 
June, helped by a lower tax 
charge and the benefits of con¬ 
tinuing rationalisation. 

Turnover rose by 11 per cent 
to ASl-Sbn, while the 35 per 
cent drop in tax to Af6.6m 
came mainly from tax losses 
and lower overseas tax rates. 
Pre-tax profits were Af42.4m, 
up 25 per cent. 

The Pacific Island operations 
contributed A$&m tumround. 


including a recovery in Papua 
New Guinea from an A$4J8m 
loss to Agl^m profit 

Burns Philp sold A$35m ot 
assets in the year, with the 
proceeds used to retire debt 
and bolster the food, hardware 
and shipping operations. 
Interest was steady at A$30.8m 
and depreciation up slightly to 
A$13.4m. 

The final dividend Is 10 cents 
a share against 7.5 cents, for a 
total of 19 cents compared with 
15 cents from earnings' per 
share of 53 cents against 
88 cents. 


BY OUR FINANCIAL STAFF 

LEND leasts Corporation, tile 
Australian property group, is to 
raise A$46J3m (US932.7m) 

through a one-for-ten renounce- 
able rights issue. 

Lend Lease will issue 116m 
shares at A$4 each. The com¬ 
pany’s shares closed at AS6.38 
yesterday on the Sydney Stock 
Exchange. 

The company said the funds 
raised will be used to cancel 
shares in the company held by 
MLC Life, which it took 100 
per cent control of earlier this 
year. The new shares will not 
rank for the 1985 final divi¬ 


dend, but will rank fully for 
dividends after that. 

* Wormald International, the 
fire protection and prevention 
group, placed 7-3m shares 
at A$3£0 each to a group of 27 
institutions through Rivkin, the 
stockbroking firm. 

The AS26-28m raised will be 
used for working capital to fund 
activities in Australia and over¬ 
seas. 

The shares are entitled to 
the recently declared 10 cent 
final dividend. The placement 
lifts Wormald’s issued capital 
to 78.08m shares of A$1 


HK Law 
Society 
criticises 
tax reforms 

By David DodwtU in Hong Kong 

HONG KONG'S Law Society - 
yesterday joined 
and international bankers in 
attacking tax reforms now being 
proposed by the Government 
as part of a bid to clamp down • 
■on tax avoidance. _ . 

The society, which has taken: 
several months to prepare a 
formal response to the planned- 
reforms, criticised the Govern- 
Sntfbr its "apparent failure 
to think through some of the 
, consequences of some recent 
tax policy decisions. *. • 

It railed for a thorough 
review of local tax law. and the 
creation of a committee to con¬ 
sider how Hong Kong a simple 
tax system can be preserved.^ 

It complained that the 
planned changes undermined 
the “ source ” principle that has 
until now determined local tax 
policy. This says that a com¬ 
pany pays tax wherever income 
is generated, and . n0 ^* e r® 
is physically based. This ksu® 
is critical to many 
banks involved in offshore bank¬ 
ing operations from offices m. 
Hong Kong. .. 

The Law Society rays tte 
proposed changes, ser i°^!^ 
damage Hong Kot«’s reputation 
for a simple arid certain tax 

SS Among specific criticisms, 
the Law Society says plans 
should be dropped to make 
changes retrospective. Plans to 
extend profits tax charges on 
overseas interest should be 
reversed, it maintains, and laws 
intended to pare down the 
grounds on whidh a company 
can introduce changes which 
help to minimise its tax liabili¬ 
ties should be modified. 


V\fe are pleased to announce 
the formation of 

$25,000,000 

LFARB PARTNERS 


LFARBINTERNATIONAUNC. 

for investment in risk arbitrage 


Hyundai pursues its costly shipping dream 


L F. ROTHSCHILD. UNTERBERG. TOWBIN 

MEMBERS ALL LEADING EXCHANGES 


THE KYOWA BANK 
LIMITED 

London Branch 

US$10,000,000 Floating Rate 
Negotiable Certificates of Deposit 28.9.87 

Notice is hereby given pursuant to the Terms and 
Conditions of the Certificates of Deposit that for the 
six months from 26th September 1985 to 26th 
March 1986 the Certificates will bear an interest 
rate of Sft per annum. 

N. H. WOOLEY & CO. LTD. 

Agent 


HYUNDAI MERCHANT Maxine, 
part of Korea’s huge Hyundai 
I conglomerate, has its eyes set on 
owning a major international 
i shipping company, and just 
might be succeeding, despite 
the obstacles. 

The Korea Maritime and 
Fort Administration (KMFA), a 
government regulatory body, 
has turned down applications by 
Hyundai for a licence to 
operate full container services 
between Korea and tiie West 
Coast of the JJJS. 

KMPA argued that, since two 
other domestic competition pto¬ 
ri de service on the route, 
Hyundai would only drive down 
rates and reduce already meagre 
profits. Hyundai itself lost 33bn 
won (U.S.$3.9m) last year, and 
had debts amounting to 25Sba 
won, roughly eight times its 
paid capital. 

Not to be deterred from its 
dream of becoming a major in¬ 
ternational carrier, Hyundai 
; last month bought one of the 
1 companies that has a licence, the 


NATIONAL BANK OF CANADA 

U.S. $50,000,000 

Floating Rate Debentures due 1988 

In Accordance with the provisions of the Debentures, notice is 
hereby given that for the six months period 26U> September. 1985 
to 28th March, 1988, the Debentures will carry a Rate of Interest of 
8Y>e% per annum with a Coupon Amount of US. S215J5, 

Agent Bank 

CicmicalBank International Limited 


Korea Marine Transport Co. 
Hyundai -acquired 74 per cent 
of the company’s capital stock 
for 6.07bn won. It also got 16 
ships, 657 employees, and a 
whole new load of debt— 
amounting to 9lbu won. 

Hyundai’s move to create an 
even larger, debt-ridden, 
money-losing company is just 
what the Korean government’s 
plan to save the shipping in¬ 
dustry is all about. Korean 
Shipping companies, which, have 
lost 100m won in each of the 
past three years—171.4bn won 
last year—now survive solely at 
the.pleanire.of the government. 
’’The government's determina¬ 
tion. to see-the industry through 
the world shipping recession 
has been tested time and again 
—and has not been found want¬ 
ing. Earlier this month the 
Bank of Korea authorised yet 
another emergency measure 
that will allow shipping com¬ 
panies to repay maturing 
foreign currency loans, amount¬ 
ing to some $700m, over an 
eight-year period. 

The move came hard on the 
heels of another bail-out pro¬ 
gramme announced in July, in 
which the shipping companies 
were allowed to repay 545-8bn 
1 won of maturing local currency 
1 loans is five years, after a three- 
year grace period. 

Korea’s merchant fleet has 
expanded rapidly over the past 
decade. From 1975 to 1980, it 
grew by 174 per cent, to reach 
4.07m gross tons, while the 
world fleet expanded by just 23 
per cent. While the size of the 
world's fleet has stagnated over 
the past five years Korea has 
continued to expand by another 
59 per cent to reach 6.49m gross 
tons at the end of 1984, accord¬ 
ing to the KMPA. 

Korea has paid heavily for 
that expansion. Many of its 
shipping . companies bought 


BY STEVEN B. BUTLER IN SEOUL 

second-hand ships in the late 
70s and early 80s, just before 
ship prices plunged. The ships 
were also quickly made obsolete 
and uneconomical by advances 
in design and engine tech¬ 
nology. Banks often refused to 
allow companies to dispose of 
the ships, however, since their 
value had already fallen below 
outstanding loan balances. 

In 1983 the Korean govern¬ 
ment debated what to do with 
the industry. Some economists 
argued that Korea would be 
better off to let the industry 
die in order to take advantage 
of efficient international lines. 
But in the end. . national 
security considerations -pre¬ 
vailed. Korea’s economy now 
depends more than ever ou 
international trade, and many 
Koreans still recall the Korean 
war, when international carriers 
charged very high rates to call 
at Korean ports. 

The restructuring plan that 
emerged from that debate 
called for Korea's 66 shipping 
firms to merge into 17 shipping 
groups that were eventually to 
become single companies. Par¬ 
ticipation In the programme 
was “ voluntarybut refusal 
to participate would mean 
being cut off from bank loans. 
Only three companies that had 
foregin joint-venture partners 
refused to join in the plan. 

About half the companies 
have now merged into the ship¬ 
ping groups as the plan speci¬ 
fied. At the end of April, one 
year after the plan went into 
effect, the industry’s workforce 
was reduced by 934 persons, 
from a total of 17,829. Branch 
offices have been cut from 1.375 
to 770 and assets worth 115.4bn 
won have been sold. 

Still the industry is far from 
out of the woods. Last year its 
debt increased to 2£28bn won, 
while assets and capital both j 


declined. The industry-wide 
average debt ratio deteriorated 
from 580.4 per cent in 1983 to 
952.7 per cent at the end of 
last year. The Government 
expects to advance 2,341bn won 
in bail-out loans to the com¬ 
panies over a four-year period 
beginning in- 1984, with 
585.6bn won this year alone. 

The devil in all this is the 
failure of the world shipping 
industry to come out of its long 
recession. But with unwaver mg 
government backing, firms like 
Hyundai are not worried about 


their current losses—instead 
they have their eyes on the 
future. _ . . 

Over the opposition of rival 
Korean firms, Hyundai is ex¬ 
pected in the coming months to 
push the Government for a 
licence to operate an around- 
the-world container service, 
supplementing its fleet with 
half a dozen container ships 
built in the yards of Its sister 
^company, Hyundai Heavy In- 
dustry. When the world industry 
recovers, Hyundai wants to be 
there to reap the profits. 


Company Notices 


HCtnCE TO HOLOERS Of 
EUROPEAN WTOTARY RECEIPTS 

YAMAICHI SECURITIES 
CO, LTD. 



September M. 1BB5. 


1/5375,000,000 

EA8 FINANCE N.V. 

(incorporated n Uh limited liability in the Netherlands Antilles? 

Guaranteed Floating Rate Notes Due 1990 

Guaranteed on a subordinated basis as co payment of principal and interest by 

European American Bancorp 

(Incorporated with limited liability in New York USAJ 

Notice is hereby given pursuant to the Terms and Conditions 
of the Notes that for me six months from 26th September, 
1985 to 26th March. 1986 the Notes will carry an interest 
rale of 8Mi*b per annum. On 26th March, 1986 interest of 
U.SS216.82 Will be due per U555,000 Note for Coupon 
No. 6. 

European Banking Company Limited 
(AgemBanlO 

26th September, 1985 


NOTICE OF RATE OF INTEREST 

HUB-BANK INTERNATIONAL 

r&nuto.- franco-d'a/v JtnBteirt(r*rAwilW*»“ 

Fr.tu-h-Atob AmJ> for bvxnwnotsd lm*Dmensxl 

U$»46j)00g000 

Ftakfibg Rate Nates Due 19M 

fK&tmaNeetthe option o)tke .VowAoikn h WJW 

la accordance writs the provisions of die Interest Dewnronaiioa Agrogr 
Agreement between Baa-Bank inremat/oau! and The National Book fl 
Kuwait SaK.. dated WtfcSeptember. 1984.notie*alwrcb y gwnito ft* 
rate of interest upon the above Notes far the period JbftSepMnbcclW, ® 
2t*h March, littti has been fixed at »*/«. per cent per annum andittat the 
Coudud Amount pavaWe cm JGth March. 1986, against Coupon No. J 
«rinbeUSS43050. ' 

By; The Notional Bank of Kuwait &A.K~ Licenced Depost lain 
London Branch. *9 BishopsBjnr, London EC2M JXL. 
tomcat Deirrmisalioe Agent 
24th September; 1985 




CREDIT COMMERCIAL DE FRANCE 
U.S.$125,000,000 Series A Notes 
Due 1998 

For the sbe months 

25th September, 1965 to 26th March, 1966 
the Notes will carry an interest rate 
. of 83*6% per annum with a coupon 
amount of US$43.05 per US$1,000 note. 

The relevant interest payment date 
wifi be 26th March, 1986. 

Listed on the Luxembourg Stock Exchange. 

By. Baskezs Tnist Company, London 
Agent Bank 


Bearer Depositary Receipts 

in respect of 

US $30,000,000 Floating Rate Note 1988 

SANWA INTERNATIONAL FINANCE 


LIMITED 


aicondicieflsHy and irrevocably guaranteed as to 
payment of principal and interest by 

THE SANWA BANK, LIMITED 

For the six months from September 26. 1985 to Mardi 26. (986. the 
above-mentioned Note will carry an Interest rate of 8'6% p.a_ The 
interest payable on the relevant (nearest Payment Date, 
March 26. 1986 against Coupon No. 9 will be USS42736 per 
USS10.000 Bearer Depositary Receipt, 


USS 10,000 Bearer Depositary Receipt. 

September 26. 1985. London 

By. CubanJc. NA (CSSi Dept.). Agent Bank 


CTTIBANC o 


Clydesdale Bank PLC 


HOUSE 

MORTGAGE 

RATE 

Clydesdale Bank PLC 
announces 
that with effect from 
Tuesday 1st October 1985 
its House Mortgage Rate 
is being reduced 
to 13% per annum and 
its rate for Endowment 
Mortgages granted on 
and after 1st May 1984 
will be 131% per annum 


European 
Investment Bank 

*1% Bond* of 1973, due 1986 
European Composite Unite 



NOT ICC TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRs) IN 

OHTO COMPANY LTD. 

NOTICE IS HOMY GIVEN that 
pendtop the mdimm of a cam *v|- 
oehd to iltiraMMn or record data 
September 30. IMS. the aharebofctera' 
i * Ottlc r wlU tw closed for the ported 
October 1-31. TM9 and durtne tan 

period It will not be POSSUM* to 
reenter the transfer of chons MMMt 
the surrender of EDH*. 

Furthermore. « .has boon decreed 
that the shares will be teaded ox-dM- 
dcod on the Japanese stock Etednnom 
with effect *om September 26. IMS. 

SuWect to approval of the dividend, 
a further notice will be published 
scatinp the amount and actual date 
«f payment p t such dividend toget h er 
with the procedure to be followed 
tor obt a ining pa yment thereof aa aeon 
as practicable after receipt of toe 
dividend ter the OcmbKwV. 

Cowon No. 1 Win bo wN for 

collection Of this dividend. 

CITIBANK. NJL_ 
VMoa Depositary. 
S eptember 2B. 19B3. 


Nonce TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
rEDRs) IN 

MARUBENI CORPORATION 

NOTTCE fs HCREBY GIVEN tout 
oendlno the payment of a cash divi¬ 
dend to shareholders of record date. 
September 30, tSA3. the starahoMen' 
gybtw win be Closed tor the period 

Period It a rtn not bit pod Hum to 
regis ter the trusfer or therm agai nst 
the sarrenoer of EORt. 

Ferthernwrew It bee been declared 
«*at the sharre will be traded esHHvl- 
deed on th e, Japanese SRjcX Bechances 
»l? effect from September 2e, f 98 *. 

Subject to wprwa! of toe -Of*Wend. 

vrlH be published 
stotsng toe amount and actual data 
of payment ot each dividend mouther 
w*h too procedure to be followed 
tor obtsintep payment thereto as aeon 
s s _ prac ticable after receipt to the 
dividend by the Depositary. 

Coupon h^ 9 w«l be used tor 
collection of tWs dividend. 

. CITIBANK. N.A— 
September 25. ,9^°"- 

iwnei op purchase 



EUROPEAN INVESTMENT BANK 


TDK CORPORATION 

ICORU 

The uadanApned announces that the 
Semi Anne** Report par May si. 
'BBS to ODK Co r p o r at ion win de 
available hi Amsterdam at 

Pierson. Hetdrlns « Pierson N.V.. 
Aipemene *ank Nederland N.V„ 
Amttanfam-AotterOana Banh N.V.. 
Bank Mm & Mope N.V_ 
and K a a - A ssoclatte N.V. 

AMSTERDAM DEPOSITARY 

. . __ COMPANY N.V. 

Amsterdam. 

September 17. 1BB5. 


uMmm 

(Incorporated u» Canada} 

outasio *oo«ec railway 

s&esa 

bowers of record on NcnremDrr 1 . 

_ w t heave, 

SB Fbttty— SO-—, “W-** *«*■*■>. 

£3K!bSF& 

United KtaBdem shareholders ar* -j.- ■ 

E-arEH iW’JT -5! 

S- C. WARBURG a. CO. LTQ_ 
Wto taPtetober. IBM Mwfl0 » CC,R 


European 
Investment Bank 
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RATES 


i min./ (mm. 

3 lints) 3 cml 
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Residential Property 8.00 27,00 

ADPtoiitrnsnls n.oo . 33XO 

Business. Investment 
Opportunities 10.50 3830 

Buj.tiasa for Sale/ 

sis -n 

IS 35 

“SC 

*’*'*%«££'* ’ttSJSKU - • 

*r»d I*- 

Classified Advertisement 
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10, Cannon Street. EC4P 4B7 









































Financial Times Thursday September 26 1985 


15 


INTERNA TIONAL COMPANIES and FINANCE 

FT INTERNATIONAL BOND SERVICE 


following are closing prices for Sep tember 25. 
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World Bank 12% 84 
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Pechiney to strengthen 
packaging interests 


BY PAUL BETTS M PARIS 

PECHINEY, the French national¬ 
ised wh*** 1 ****?***** group, is further 
strengthening its interests in foe 
packaging business with, a joint 
venture agreement with Alusuisse, 
the Swiss group,- to manufacture 
components for aluminium tubes 
nT>rf aerosol n***i 

The French, company has just 
signed a tetter of intent with Ahi- 
suisse indicating it will take a ma¬ 
jority stake in Alusuisse’s ahnnini- 
trm draft production facility ■ at 
Beauxepaire in eastern France. Pe¬ 
chiney will acquire a 51 per cent in¬ 
terest in foe plant but Alusuisse, 
with 49 pa- cent, will join it in mod¬ 
ernising »r *ri doubling the plant’s 
capacity to 15,000 tonnes a year. 

The ahzminhxm drafts produced 

by the plant are foe basis for mak¬ 
ing son tubes for toothpaste and 
f-xr aerosol cans. 


Under the preliminary agree¬ 
ment, the Beaurepaire plant will be 
supplied with raw material by Pe- 
chlney’s large complex at Saint 
Jean de Haurienne in Savoy, where 
the French company has just in¬ 
vested FPr lbii(S121m) to moder¬ 
nise the aluminium complex. 

Pechiney has been actively diver¬ 
sifying its bask aluminium produc¬ 
tion operations by developing in re¬ 
lated sectors such as packaging, 
among others. Traditional alumini¬ 
um products now account for only 
53 per cent of foe group’s sales, 
which in the first i*»|f of this year 
totalled FFr lfl^bn. 

• The French group has also been 
internationalising its pivk»E%g op¬ 
erations with acquisitions in Wet 
Germany, Italy, the US and foe 
U.S. 


No dividend likely at Oerlikon 


BY JOHN WICKS IN ZURICH 

GROUP sales of Oerlikon-Buehrle. 
the Swiss-owned industrial con¬ 
cern. are reported unlikely to reach 
the 1984 record of SwFr 4_P3bn 
(52.19bn). 

A marked fall in the turnover of 
the military products and aircraft 
division would hardly be compen¬ 
sated for by improved business in 
other sectors of activity, the Zurich- 

based parent company. Oerlikon- 
Buehrle Holding, said. 

fa Dietrich Bnehrle. chairman, 
says in a letter to shareholders that 


no improvement in consolidated 
earnings should be expected for 
1985. Last year, these had amount¬ 
ed to some SwFr 15 m, following a 
group loss of SwFr 88.7m in 1983. 

This means that the holding com¬ 
pany, whose 1984 net profits 
amounted to only SwFr 1.3m, will 
probably again have to pass a divi¬ 
dend for the year. Shareholders last 
received a pay-out in respect of 
1982.. 

In the military products division, 
which last year accounted for over 


3? per cent of group turnover, unsa¬ 
tisfactory order volume will lead to 
a drop in sates of more than 20 per 
cent 

However, foe interim report says 
that interest has grown in the com¬ 
pany's Adats anti-aircraft system in 
recent weeks. The good prospects 
for this system are said to call for 
an increase in investments by the 
group, which has already devoted 
large sums of money to developing 
Adats. 
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THE INDUSTRIAL CREDIT AND INVESTMENT 
CORPORATION OF INDIA LIMITED 
(LC.I.C.I.) 

MEDIUM TERM LOAN FACILITY 

US$ 25,000,000 
ECU 20,000,000 


Lead Managed by 

BANQUE PARIBAS (LONDON) 

CREDIT DU NORD 

MIDLAND BANK INTERNATIONAL 

NATIONAL WESTMINSTER BA?«C GROUP 


Co-Lead Managed by 

THE ROYAL BANK OF CANADA (BELGIUM) S. A. 


Go-Managed by 

BANQUE WORMS 

THE ROYAL TRUST COMPANY OF CANADA 
SAMUEL MONTAGU & CO. LIMITED 


Provided by 

Midland Bank pic 

International Westminster Bank FLC 
Credit duNord 
Paribas Finance Limited 
The Royal Bank of Canada (Belgium) S. A. 
Banque Worms 

The Royal Trust Company of Canada 
Samuel Montagu & Co. Limited 
Nippon European Bank S.A.-LTCB Group 


Ageiu 

International Westminster Bank PLC 


Augual98S 
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Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 
ob 24tfe Sept 1985 U.S. $92.04 

Listed on the Amsterdam Stock Exchange 

Information: Pletreon. I tel dring A Pierson N.V., 

Harengracht 214,1016 BS Amsterdam. 


This aimouncemeni appean as a matte* rt record JotcTW 

AIR 

PRODUCTS lUZl 

AIR PRODUCTS AND CHEMICALS INC. 


through its subsidiary 

AIR PRODUCTS GMBH, Dusseldorf 

has entered into a 

DM 30,000,000 

10 Year Currency Interest Rate Swap 

negotiated through 

AIR PRODUCTS LIMITED 

and arranged by 

COMMERZBANK 

u i a m: i wu iui i • 

LONDON BRANCH 


LONG 

ON RESOURCES. 

SHORT 

ON RED TAPE. 



When you want to finance international business, the 
last thing you can afford is undue delay. So perhaps five first 
bank you should approach is Standard Chartered. 

First, because we have the resources to finance trade or 
projects on any scale, arid in any currency, required. 

Second, because with over 2000 branches in. more than. 
60 countries, we know enough about local conditions, 
markets and regulations to be able to give you quicker decisions 
than most banks. 

And third, because we can offer you a service that goes 


well beyond the initial financing-including round-the-clock 
foreign exchange dealing in 55 currencies, international cash 
management to help you use funds more efficiently and 
profitably and an ability to transmit funds at speeds that 
leave less integrated networks standing. 

When you deal with Standard Chartered, in short, 
you’re dealing with a major British bank to whom inter¬ 
national business is a way of life. 

And can you afford to gamble your international success 
on anything elk? 


Sta ndard j> Chart ered 

Direct banking, worldwide 

Standard Chartered Bank Head Office: 10 Clements lane, London EC4N 7AB. 
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UK COMPANY NEWS 


RMC plunges by 20% midway 


BAD WINTER weather in the 
JJK and the building recession in 
west Germany are blamed by 
RMC Group for a 20 per cent 
redaction ia pre-tax profits to 
June 30 compared with £8i.7m 
last tune. 

The group, manufacturer of 
ready-mixed concrete, and with 
other interests including sand 
and aggregates, building 
materials, road surfacing and 
housing and industrial sub¬ 
contracting, increased turnover 
by 9J3 per cent to £ 601 . 8 m 
(£549.9m>. 

E arnings a share were down to 
14.7p (16.6p) but the interim 
dividend is being raised 0 . 2 p to 
4.6p. 

Mr John Camden, chairman, 
says trading levels for the 
Second-half are expected to be 
broadly in line with the same 
period of last year, which pro¬ 
duced pre-tax profits of £46-9m 
on turnover of £625. 

In West Germany, where 
operating profits dived to £0.4m 
(£S.7m> on turnover of £139 Jm 
(£138.701), volumes of resiy- 
znixed concrete fell by more than 
25 per cent. The cement com¬ 
pany lost £2.6m compared with 
a £&7m profit. 

Mr Camden says that, while 
such a rate of deterioration is 
not expected to continue in the 
second-half, the level of con¬ 
struction activity will remain 
low for the foreseeable future. 

To counteract the decline, he 
says, Readymix AG, its West 
German subsidiary, has radically 
reviewed operations, which 
accounts for an extraordinary 
debt of £l.lm. RMC expects the 
company to return to profit in 
the second-half. 

Rhefniseh - Westfiilische Kal- 



Mr John, Camden, chairman 
Of RMC 


Iq- BMC 

ATTRIBUTABLE 

P RO fT TO 

40 — 
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werke AG, its limestone opera¬ 
tion. continued to trade 
satisfactorily, making profits of 
£3m. In January, KMC bought 
a controlling interest in it and 
the results of its operations in 
West Germany and the Nether¬ 
lands are consolidated In the 
interim figures; previously, 
RMC*s 49 per cent interest was 
included under related com¬ 
panies. 

~ la the UK, he says, where 
operating profits were down to 
£20.9m (£22.8m) in the first-half 
on turnover of £289.6m 
f£269.7m), the level of work in 
the construction industry re¬ 
mains far from satisfactory. 


The group has recouped the 
volumes lost in concrete and 
aggregates as a result of the bad 
weather in January and Febru¬ 
ary, -but this was expensive, be 
says, and margins have not 
improved to cover it. The 
builders* merchants were also 
hit by the weather but waste dis¬ 
posal, aerated concrete and DIY 
■continued to make satisfactory 
progress. 

Group operating profits totalled 
£31.2m (£34m). Pre-tax profits 
were struck after operating 
expenses of £120.7m (£ll6-8m), 
a related companies'loss of £0Jtm 
(£1.7m earnings) and net interest 
payable of £5.9m (£i£m), but 


including investment income of 
fl)2m (£Q,3m). 

Tax accounted for £L0.6m 
(£14Jhn) and minorities £0.8m 
(£2.1m). Attributable profits 
were £12.9m (£L4£m). . 

Depreciation and depletion of 
land accounted for £2-L2m 
(£22-6m). 

Group activities in other coun¬ 
tries-fared better than those in 
the UK and West Germany, with 
operating profits up SO per cent 
to £9.9m (£5.5ro). 

In the U.S., says Hr Camden, 
operations continue to progress. 
In. France and Spain, rationalisa¬ 
tion in previous jeers led to 
increased profits. There was also 
improvement in Austria. Belgium 
and the Republic of Ireland, 
Israel, too. achieved a satisfac¬ 
tory result 

However, trading in Trinidad 
and Hong Kong continued to be 
difficult Shares in Ready Mixed 
Concrete (HK), a related com¬ 
pany in Hong Kong, were sold 
in Jujv to the holders of the 
other 50 per cent ( wholly-owned 
subsidiaries of Hutchison 
Whampoa) for a total considera¬ 
tion. including loan repayments, 
of HK S86.5xn. The result of the 
transaction will be included in 
the accounts for the year. 

Mr Camden, who has combined 
the posts of chairman and group 
managing director since 1974. is 
to relinouish the managing 
directorship from next January. 
Be will be replaced by Mr P. J. 
Owen, who is in charge of the 
concrete and aggregate opera¬ 
tions in the UK and U.S. deve¬ 
lopment. Mr Camden says the 
change is necessary because of 
the croup’s expansion, both in 
the UK and .oversees. 

See Lex 


Bank of Scotland increases 25% to £45m 


Bank of Scotland, the fast grow¬ 
ing Edinburgh-based clearer, has 
increased first-half taxable 
profits by just over 25 per cent 
from £35.6m to £44.7m. 

All of the advance stemmed 
from the parent bank. Bank of 
Scotland, while North West 
Securities contributed slightly 
less at £8.5m, against £8.7m, and 
the British Linen Bank fell £0.5m 
to £1 Stm. 

The interim dividend Is being 
raised from an adjusted 5.07p 
to 5.5p, which Is covered four¬ 
fold by earnings up from 18.8p 
to 21.9p per share after tax of 
£19.6m (£17.6m). 

The profit for the six months 
to end-August 1985 was in line 
with the £44£m attained In the 
second half of last year, which 
benefited from several excep¬ 
tional factors, and was struck 
after a modest £0.7m reduction 
to £18.3m in bad debt provisions 
— the specific provision was 
£15.7m (£15-5m) and the general 
provision was £2.6m (£3-5m). 

The parent bank's domestic 


branches continue to service 
higher volumes of business; 
earnings in International Divi¬ 
sion were buoyant, the directors 
state. 

Despite that mortgage rates 
"were deliberately not raised” 
in line with building society 
rates during the early months 
of this year, the results for the 
period were ahead of the pre¬ 
ceding six months. 

Average sterling lending 
showed an increase of 15 per 
cent; the average lending in 
currency rose by 4 per cent over 
the figure a yar ago. e 

Net interest earnings grew by 
14 ■ per cent and commissions 
were 24 per cent higher although 
in monetary terms the benefit 
was more than offset by a 13 per 
cent increase in expenses. 

The increase in expenses 
arose largely from a require¬ 
ment to take on additional staff. 
The bank’s money market cheque 
account, the directors say, has 
progressed well since its launch 


as the first such product from 
a clearing bank two-and-a-half 
years ago. 

The group plans to introduce 
a savings-related stock option 
scheme, an executive stock 
option scheme and the amend¬ 
ment of certain of the regula¬ 
tions for the administration of 
the bank. This will require an 
extraordinary general meeting 
on October 15. 

The British* Linen Bank, the 
group's merchant bank, con¬ 
tinues to build new connections 
in the corporate finance and in¬ 
vestment banking fields. 

• comment 

Those in the market who thought 
Bank of Scotland could make a 
£100m profit this year may have 
to shave their forecasts in the 
light of yesterday’s Interim state¬ 
ment. The 25 per cent profits 
rise was well up to the mark but 
within the statement there were 
a few pointers to a slightly 
quieter second half (In terms of 


growth) and the year end might 
be closer to £95m. The core 
banking business produced a 39 
per cent profits increase, with the 
hdp of a major contribution from 
the international division which 
was given an extra shove from 
currency plays. Domestic bank¬ 
ing fared well enough but the 
decision of earlier years to clamp 
down on costs bas had to be 
relaxed as the infrastructure has 
come under pressure and the 
bank finds itself promoting more 
new products. So costs are 
rising, even If it is seed com 
expenditure. North West has 
had a disappointing interim, 
which may have more than a 
little to do with the strain of 
satisfying the massive demand 
for H & S cards while British 
Linen has been equally dis¬ 
appointing—but perhaps for less 
good reason. Assuming the rate 
of dividend increase is pushed 
through the year for a total of 
13.7p the yield is 5 per cent at 
390p—a premium to the sector 
which is looking hard to justify. 


A Bjmvik, Joint Managing Diiwtoc NBC Cables 


workforce 

parent company- ... .—... 

the Norwegian average mar time-keeping has always been 
excellent 

Wve negotiated a oneniraonagreernerit that also . 
contains a no-strike commitment Vfeve found union officials. 
extremely helpful and constructive, fn fact industrial relationsare 
*-^ latallJevelsL --- 



offer the security you need 

TaB: to your nearest British Consulate far nfomration on the benefits 
of locating in Britain. 

Or write ta Mike Gooch, Invest in Britain Bureau, 


BRITAIN AnsBUSINE^ 

ENSj^!NO‘NC^H£RNIR£LAIVi’D’SCOTLANb'W\Ss TetecSSI3148(D1HQG). 




Brown & 
Jackson 
recovery 
continues 

Brown St Jackson has con- 
tinned to recover and has ten- 
veiled plans for a return to 
the dividend list 

Taxable profits for the first 
six months of 1985 improved 
front a restated £215,009 to 
£312.000 on turnover down 
considerably from £53..5m to 
£38.41m. The company Is en¬ 
gaged in marketing and dis¬ 
tribution and commodity 
trading. 

The directors are sub¬ 
mitting a resolution to share¬ 
holders for a redaction in the 
share premium account -to 
eliminate the deficit on 
revenue nttm which will 
lead to the resumption of 
dividends. 

Earnings per share for the 
period were virtually static at 
0£2p, against QJffip. after tax 
of £30,900 (£43,000). 

The directors say first half 
trading was satisfactory with 
the commodity trading sub¬ 
sidiary turning to a small 
profit, on a much reduced 
turnover, after heavy leases 
in 1984._ 

Phillips 

Patents 

tumround 

Based on management 
accounts Phillips Patents 
(Holdings) swung from losses 
of £177,200 to pre-tax profits 
of £30,604 in the six months 
to September 1, 1985, 

Hr J. A. RowlandJones, the 
chairman, tells shareholders 
in his interim report that this 
is the best start to a year for 
over 19 years. 

The group’s principal activi¬ 
ties are manufacturing and 
factoring of footwear com¬ 
ponents, rubber compounds 
and meteorological balloons. 

The manufacturing side cut 
its losses from £140,814 to 
£7,046 while the contribution 
from property development 
and investment rose from 
£18407 to £37,659. Figures 
for the comparable period 
Included losses of £54,493 by 
Baby Deer, sold last February. 



First Castle 
in £lxn TLS. 
acquisition 

.First Castle Electronics is 
extending its presence to the 
. .." with an agreed offer for 
Massachusetts-based T.GJHL 
Detectors. 

Consideration for the 
acquisition is to be satisfied 
by the allotment of 1,027,273 
new ordinary shares of First 
Castle. The new shares are 
to he placed by Qnilter 
Goodison at 97p per share, 
yielding to the vendors maxi¬ 
mum proceeds of 3L41m 
(£988,000). 

The agreement provides for 
the vendors to make a cash 
payment to First Castle in 
the event that profits for the 
period to January 31, 1987 
fall below a specified mini- 
mom level, subject to a 
ma xi mum payment of 
*600,000. 

T.GJtt. is engaged in the 
mamdaetnre and marketing 
of a range of nuclear radia¬ 
tion detectors (geiger coun¬ 
ters). 
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RTZ raises net earnings 
in first half to £115m 




ElO Tinto-Zlnc Corporation, 
the UKrbased international min¬ 
ing and industrial group, raised 
net attributable profits by some 
15 per cent from £100.lm to 
£114.7m for the first half of 
1985. Earnings per share in¬ 
creased from S233p to S7.03p 
and the interim dividend is up 
05p at 7p net 

Earnings of the group’s indus¬ 
trial and energy sectors — the 
latter increased by the acquisi¬ 
tion of 29.8 per cent of Enter¬ 
prise Oil in July, ISM—contri¬ 
buted some 70 per cent (68 per 
cent) of the latest net earnings. 
Industrial and energy earnings 
are expected to show some im¬ 
provement overall in the second 

hat r. 

On the mining side, results 
improved thanks to a substantial 
increase in Australian iron ore 
earnings, although lower revenue 
came from aluminium, lead, zinc 
and steeL U.S. prices of pre¬ 
cious and base metals were 
generally below those of a year 
ago, but exchange rate move¬ 
ments resulted in maintained, or 


PRODUCT ANALYSIS OP FtoST-HAU RESULTS _. 

Attributable profit 


Metals 
industrial - 
Energy 

Miscellaneous 

Total 
t Debit. 


Turnover 
IMS W4 

im (m 

809 709 

•57 WJ 

m 179 


MW 


1.779 


1985 

Cm 

48 

67 

43 

143 

115 


1964 

Cm 

42 

73 

IT 

ta 


IM /’ 


Slightly increased prices in terms 
of local currencies. 

RTZ sws that while' the 
sterllng-U.S. dollar rate used for 
currency translation at June 30 
was little changed from that of 
a year ago, the Australian dollar 
rate was 24 per cent lower, while 
that of the South African rand 
was 40 per cent down. 

It ia added tb at the group's 
interests In Namibia, South 
Africa and Zimbabwe together 
account for about 5 per cent of 
attributable assets worid-wide, 2 
per cent being in South Africa. 

The major swings in e xchan ge 


rates have benefited earnings, 
but RTZ points out that there 
are associated balance sheet 
movements arising from the re- 
translation of foreign currency 
assets and liabilities which do 
not form part of the reported, 
attributable earnings. 

The major part of these move¬ 
ments (which include provisions 
for future repayment of 
currency debt) is charged 
against reserves. As to previous 
years, this will be reflected to 
the accounts for the full year* 
See Lex 


Radius joining USM via placing 


SMALL COMPUTER companies 
are once again joining the USM 
after a gap of several months, 
but on ratings considerably 
lower than similar companies 
would have commanded a year 
ago. 

Next week Radius, a supplier 
of computer systems, will join 
the market on a price earnings 
multiple of about 134, following 
yesterday’s entry of Electronic 
Data Processing on a multiple of 
1L 


of about £10m. The company 
supplies complete - multi-user 
computer systems and maintains 
both the hardware and the soft¬ 
ware of its systems once they are 
in place. 

The systems, which are based 
on mini-computers, are supplied 


directly to customers, most of 
whom are referred by account¬ 
ancy or consulting firms. Radius 
has developed its own software 
applications, chiefly business 
accounting systems, supplying its 
customers with both packaged 
and tailor-made software. 

The company differs from 
many of its competitors by the 
high percentage of saleii which 
derive from maintenance — lest 
year more than a third of turn¬ 
over from hardware and 

software maintenance and 
design, which together contribu¬ 
ted about 60 per cent of group 
profits. 

Mr Edward Sharp, the chair¬ 
man, and Mr Michael Roberts, 
systems and marketing director, 
formed the company in 1978 as 
a computer bureau. Since 1980, 
turnover has grown sharply from 


about £lm to £5.5m to 1984. The 
growth in profits has been more 
erratic, suffering a downturn in 
1981 and 1982 , which resulted 
from start up costs of the com¬ 
pany's maintenance division, and 
heavy investment to support in¬ 
creased hardware sales. 

In 1984 the. company made 
£538.000, and is forecasting' 
profits of over £900.000 fot the 
current year to November, after 
having made £524.000 during 
the first half. . 

There will be a placing of 
shares to raise up to £lm to 
new money, which will be ear¬ 
marked for acquisition in rela¬ 
ted areas. 

Brokers to the issue are Lalng 
and Cruickshank. . The full pros¬ 
pectus will be ’published on 
Tuesday, and dealings are ~ 
ted to start the foil 
day, October 7. 


Fairbriar coming to market 


Fairbriar, the Epsom-based 
residential homes developer. Is 
coming to the market via an 
offer for sale of almost 5m shares 
priced at 120p. The offer values 
the company at £2L2m and the 
shares for side represent 28 per 
cent of toe issued capital. 

Concentrating on toe Surrey, 
Sussex and more recently toe 
western area of Greater London, 
Fairbriar has served toe middle 
and upper end of the housing 
market with toe kind of home 
previously mainly found only to 
the renovation market. 

As a result' of "its' market 
research the company has aimed 
at toe high earning professionals 
with flats and small houses and 
toe established family with its 
four- to five-bedroom homes. 

The price range of Fairbriar’s 
homes varies enormously. At 
toe lower end flats change bands 
for around £45.000 (to the 
Croydon area), while the larger 
homes go for between £85,000 
end £180,000. The £60,000 to 
" 7 D,000 market bas been ignored 
as Fairbriar considers it well 
served by existing stock and 
jevelopers. 

The company has never 
entered the timber frame market 
It Is often willing to take on 
smaller sites in which topography 
has discouraged other developers 
and see its strengths as the broad 
range of housing types, toe low 
overhead costs (Fairbriar does 
not act as a mortgage broker. 


even unofficially, for its custo¬ 
mers) and toe fast tumround 
achie ved on developments. 

Fairbriar was part—it bas now 
been split—of the Starwest 
privately owned group of com¬ 
panies. Mr Remo Dipre and his 
wife, who set up toe company 
in 1971, own the outstanding 
72 per cent of Fairbriar that is 
not being offered for sale. 

For the year to March 1988, 
the company Is forecasting pre¬ 
tax profits of £3Jm against 
£2.l7m in the last year. ■ The 
directors expect .to recommend 
a. total dividend for this year of 
2.75p. Net assets per share, 
including toe estimated net pro¬ 
ceeds from toe issue of £2J5m. 
amount to £2.93m. or l&Sp per 
share. 

Bankers are Hill Samuel and 
broken are CapeJ-Cure Myers. 

• comment 

On the free of it an iche property 


company coming to the market 
with a prospective p/e of 11 has 
to look moderately attractive. 
However much the rest of toe 
country may feel aggrieved at 
toe South Eafs prosperity it cer¬ 
tainly makes for an attractive 
market to the price and Style 
ranee being offered. Short of 
medium term problems emerging 
at some o (the more difficult rites 
(for example the quarry fill at 
Croydon) toe only serious ques¬ 
tion mark has to be on the 
potential for expansion. - A 70 
mile radius of Epsom may not 
now be seen as limiting but in 
time could prove so. As even 
alter the listing the shares .will 
remain fairly tightly held by toe 
Dipre's and the market is assured 
they will not be selling anymore 
for at least a year, the issue 
seems priced about right — 
although some punters might 
have liked a bit more obvious 
upside possibilities. 




Betec static at halfway 


Betec, a manufacturer of 
fastenings and fastening systems, 
has had a static first six months 
with pre-tax profits rising by 
just £3,000 to £476,000. 

During the period, to end- 
June, toe engineering companies 
continued to make good progress 
but toe component companies 
bad a more difficult time. 


No major changes in trading 
conditions are anticipated for the 
component activities over the 
second six months but the 
engineering operations should 
continue to make progress. 

Turnover for toe first half was 
also little Changed, dprlinlner 
from £7.43m to £7J2m. 

The interim dividend is held 
at 0.5p net per 25p share. 


DIVIDENDS ANNOUNCED 



Current 

Date 

of 

Corre¬ 

sponding 

Total 

for 

Total 

last 


payment 

payment 

div. 

year 

year 

Associated Book ... 

lot 

2.1 

Oct 29 

1.88* 

— 

5* 

Bank of Scotland 

inL 

5.5f 

Nov 4 

5.0711 

— 

12.5711 

Betec . 

tot. 

0.5 

Nov 14 

0.5 

— 

1-5 

S. Casket . 


1.4 

Dec 2 

0.64* 

2J2 

1.9* 

Clarke Nlckolls ... 

tot 

2.1 

Nov 18 

2.1 

— 

6-3 

Finlay Packaging ... 

tot. 

0.75 

Nov Z 

0.75 

— 

3.25 

Fleming Univ . 

tot. 

2 

Nov 29 

2 

— 

8 

Banting Petroleum 

tat. 

2.57 

Nov 25 

2.25 

— 

8 

Juliana’s BohUngrf 

tot. 

1JZ5 

Nov 29 

1.1 

— 

2S5 

Kalamazoo . 


1.5 

Dec 

15 

2 

2 

Raise Industries .... 


0.55 

Dec 2 

0.55 

0.75 

0.75 

RMC Group . 

tat 

4.6 

Dec 2 

4.4 

— 

13 

BTZ . 

tot. 

1 

Jan 2 

6J5 

— 

20 

Tharris . 

tot. 

2 

— 

2 

— 

10 

Tilbury Group . 

InL 

1J5 

Oct 25 

1.4 

— 

4J3 

Wold* ... 


0.75 

Nov 27 

— 

— 

— 

H- Young. 


2.1 

Nov 2 

Nil 

S-15 

Nil 

Dividends shown to pence per share except where otherwise stated. 


Equivalent after allowing for scrip issue, t On capital Increased 
by rights and/or acquisition issues. tUSM stock. {Unquoted stock, 
f Gross throughout. II Adjusted for rights. 


Granville & Co. Limited 

Member ot The National Association of Security Dealer* 
and InvMDnent Manager* 


8 Lovat Lane London EC3R 88P 


Telephone 01-421 1212 


Over-the-Counter Market 


P/E 


High Low 

Company 

Grets new 
Price Change drv.(p) X 

Fully 
Actual taxed 

146 

123 

AM- Brit. Irrd. Ord. ... 

131 — 

6.6 

5.0 

73 

8.7 

ISl 

13b 

Ass. Bril. IntJ. CULS... 

137 — 

10.0 

7.3 

— 

-- 

77 

43 

Airsprung Group ... 

64 — 

6.4 

11.8 

9.0 

11.7 

43 

28 

Arraluge and Rhodes,,. 

43xd — 

4.3 

10.0 

53 

IM 

IS 

108 

Barton Hill. 

15B — 

4.0 

2 JS 

19.7 

20.5 

04 

42 

Bray Technologist . 

81 — 

ZJS 

6.4 

7 A 

86 

201 

168 

CCt. Ordinary . 

165 - 2 

^2J3 

7.7 

3-6 

3.6 

152 

704 

CCL llpc C onv. Prat.... 

104 —- 

15.7 

lfe.1 

-- 


130 

10 

Carborundum Ord.. 

1H + 1 

4.9 

3.9 

6.2 

9.8 

91 

63 

Carborundum 7.6pc PI. 

01 +1 

10.7 

11.8 



73 

48 

Deborah Service*. 

51 — 

7.0 

13.7 

52 

7.0 

toft 

182 

Frank Horsell. 

606 — 

1.4 

0.2 

142 

194 

«87 

170 

Frank Hormell Pr.Ord.S7 

487 — 

11.8 

2-4 

11.7 

154 

32 

23 

Frederick Parker. 

23 — 




S3 

33 

Georgs 8lair.. 

W — 

— 


33 

5.8 

50 

2D 

Ind. Precision Oof-n^n 

25 — 

2.7 

1U8 

6.8 

7 A 

218 

177 

Is)* Group...-......... 

186xd — 

15.0 

B.1 

142 

21,4 

124 

101 

Jackson Group.. 

105 — 

56 

52 

7.0 

7.0 

285 

713 

Jamas Burrough .. 

230 — 

15.0 

6,5 

73 

73 

84 

83 

James Burrough 8pc PI. 

• 03 — 

12-9 

13 9 

— 


95 

71 

John Howard and Co. 

88 — 

5.0 

5J) 

6.5 

103 

37B 

100 

Ungueptiane Ord. 

180 - 2 

—- 


6-6 

68 

100 

90 

Lingua phone 10.5pc PI. 

90 — 

15.0 

16.7 



650 

300 

Mrnrfwtiw Holding WV 

570 — 

6.9 


24-B 

23.7 

120 

31 

Raben Jenkins. 

S3 — 

_ 

— 

108 

23.7 

60 

39 

Seruttorts "A" .- 

31 — 

__ 

_ _ 


7.9 

92 

61 

Torday and Carlisle.. 

71 — 

5.0 

70 

3.6 

6.1 

444 

320 

Travten Holdings . 

320 - S 

4.3 

1.3 

1&2 

17.9 

34 

17 

Unilock Holdings.. 

32xd — 

2.1 

B2 

8.7 

8.5 

113 

81 

Walter Alexander.... 

llQxd — 

8.C 

77 

6.2 

7.6 

247 

19b 

W. S. Yeans.. 

187 - 1 

17.4 


5.6 

9.7 


Price* and details of services now available on Preawl, peso 48146 


CARBORUNDUM 

Abrasives pic 


‘Demand for our products 
showing continuing strength* 

reports Trevor Egan 
Chairman and Chief Executive 

• Pre-tax profit up 25.1% to £1,095m (5984 
£0j875m) 

• All Abrasive and related product units are 
operating profitably and order books are at 
a higher level than a year ago. 

• lnterimdiv!dendof1.4ppershare 


-INTERIM RESULTS 


Half year to 30 June 
Sales 

Trading Profit 
Prof i t bef or e Taxation 
Taxation 


1985 

1984 

£*000 

£'000 

224*54 

21,674 

1,123 

935 

1,095 

875 

312 

128 




£ 


r™ w ■ i -fi 

Stratstone 

Mayfair; 01-6294404 1 
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UK COMPANY NEWS 


Development costs delay 
Associated Book growth 


and otherftcSSes Save trimmed o^ 7,0 ? 0 *' tbe half year would 

back the halftime profit aS nH^^i. Tr L 7m J«s t** 7 ® been fSLOSm {£2_27m). 

Associated Book Published 1 But n costs £212 ' 000 After tax £lm (£lJ.5m) and 

in view of the expected benefits m'nLi.vi - . minorities £273,000 (£327,000), 

<k. _ 14 ' Ur publishing pnlfYVPfl *n nfMhntokl. nm C4 I. nnMUt 


in view of the expected benefits, 
the directors are lifting the 

e^iSv^ent^f^TOp toaop. ^ prSSiLs55 aS' £2?®-• comment 
OTeSa^Mofit 5S5„°£ ^i? 6 £38,000 from BXP. PlIL a^well Associated Book Publishers' 
SSL to advanced for the Integration^ figures are disappointing in any 

However > KKP Inc and Methuen IncT liebt. . On the period-end 
th£ 1,1 ^ bookselling the reloca- exchaagerate basis previously 

1P j^JSf ues t0 **® ^9°* tion of Hammickfsheadquarters ™ed» with Routledge's contribu- 
Sj ft* ft!?*? 1 ?."* confident to Frimley SriSta tion stripped out and with the 


enjoyed an the attributable profit is £867,000 
directors (£820,000) 

report The U.S. made further a . ■■.■■■j_.« 

nroaress h,,t .J2K • comment 


♦hat tkl u.iT* c ?. aent to Frimley took place in tton stripped out and with the 

i subject tn February. Therefore ft was "ctceptional" currency loss above 

Sad?^wfll ? a,own teat **“ n <>nnai seasonal they look still worse, 

urane wm see a resumption of loss would be aggravated by the 811,1 Jt was »ot surprising to see 

givwxu. attendant mete- in k«. the share urlce hpatine a hastv 


The acquisition of Routledge & 
Keg an Paul was completed in the 
period. Its contribution to the 
group will be substantial and 
fully match that anticipated 
when the offer was made, the 
directors state. In the three 


attendant costs; in addition, how- 1116 share price beating a hasty 
ever, trading conditions were less 229 retreat to 23$p yesterday. 


buoyant than expected. 

In Australia, exchange rate 
changes and an abnormal bad 


The picture presented by -the 
chairman of a company beset 
by a number of unavoidable one- 


debt were adverse factors, and in 011 tosses appears slightly flawed. 
New Zealand relocation costs True, the £60,000 bad debt in 
were incurred. In both com- Australia was sheer bad luck, 


■ ■i n „ t hree were incurred. In both com- Australia was sheer bad luck, 
months to June 30 its turnover parties the publishing and import mid relocation seldom comes 

programmes lore more heaviy cheap. That said, the manage- 
expectatrous at £l-3m and £81,000 weighted towards the second half ment can hardly argue that the 
"Sc”g‘. ■ . . ^ . than last time. Therefore, the currency losses were entirely 

The group s interim profit has directors look to a better and °ut of its hands and it. is dear 
K®°** ^ftocation costs of more representative performance that Hamml ck's move to Frimley 

three subsidiaries and increased for the year as a whole, although b&s proved to be far more costly 
costs of operating ra the new note has to be taken the current : than planned. Further, it may 
locations, the new service weakness of the Australian be' a long time yet before the 
faculties and US. editorial costs dollar. integration of Routledge and the 

connected with the acceleration The directors have decided to expensive investment in the U.S. 
of academic publishing. use an average exchange rate Pay off. The underlying trading 

Tur nove r m the_half year rose -when converting overseas profits position appears good but Asso- 
oy ssasm to £31.07m, while the into sterling, and this comes into dated is nonetheless going to be 
operating profit came through at effect to the interim figures, bard pushed to reach £9m this 
piftm, against £2.1 l m. The Previously the period end basis year, even assuming a decent 
latter was spbtas to UK publish- was used, but it is felt that Christmas. The shares had been 
.rf. lc> ss relying on one isolated day in a well upon unrealistic bid specu- 
£182,000 (£100,000), UK book- year can have a distorted affect la tion but even after yesterday’s 
selling loss £4464)00 (£66,000), In time* . of rapidly chang in g tumble were looking pricey with 
Australia £180,000 (£416,000), rates. On the old basis, the pre- the prospective p/e ratio at 13)p. 

Unigate bids for Arlington 


The directors have decided to expensive investment in the U.S. 
use an average exchange rate pay off. The underlying trading 


operating profit came through at 
£l-95m, against «-iim The 


BY DAVID GOODHART 

Unigate, the milk and food- 
based group, has made an agreed 
offer of 234p a share for Arling¬ 
ton Motor Holdings, a motor 
dealer, based in north London. 

The offer, which values Arling¬ 
ton at £10.48m, has been accep¬ 
ted by shareholders controlling 
just over 40 per cent of the 
share capital. 

The Arlington board is recom¬ 
mending the deal, which repre¬ 
sents an increase of about 40 per 
cent on the market price before 
the announcement Arlington's 
shares were suspended at 167p 
yesterday morning. 

Unigate said yesterday that 
Arlington would complement its 
Wfcncanton Group, a transport 
garages and engineering concern, 
which made pre-tax profits of 


£83m last year on turnover of 
£260m. 

Arlington, with turnover last 
year of £80m and profits of 
£L48m. sells cars and .lorries 
from 16 tnsan sites in the Home 
Counties. It holds franchises 
for General Motors and BL in 
commercial vehicles Vanx- 
hall, Open and. Mercedes Benz 
in passenger vehicles. It has 
recently diversified into car 
auctions. 

Mr David Yeomans, Wincanton 
managing director, says the com¬ 
bined' group will be among the 
top five in the car hire and 
motor retail sector. 

Wincanton owns 21 retail sites 
and a hire fleet of about 6,000 
vehicles. The combined fran¬ 
chises will include seven of 


General Motors, three Ford and 
two BL. 

The acquisition of Arlington 
will allow Wincanton- to expand 
into Mercedes franchises, buses 
and coaches and auctions. 

Umgate says it intends to 
operate Arlington within the 
Wincanton group but maintain 
its identity. It also says that 
the rights, including pension 
rights, of Arlington employees 
will be safeguarded. 

' A company controlled by Hr 
N. C. Housden, chairman of 
Arlington, and Mrs H. T. Porrltt, 
the wife of a director of Arling¬ 
ton, has already sold L3m shares 
(29.99 per cent) to Schroder 
Wagg, Unigate's financial ad¬ 
visers. Unigate’s share price fell 
lp to lB8p. 


Bespak settles oat of court 


Bespak* a manufacturer of 
aerosol valves, said yesterday 
that it had readied an out-of- 
court settlement of a dispute 
with an unnamed British com¬ 
pany which had been handling 
sales of its fire extinguishers, 

Bespak's shares plummeted 
last week when It revealed that 
the dispute was _ likely to 
seriously affect its first-half re¬ 
sults. 


However, the' company said 
yesterday that the speed of the 
settlement would mitigate the 
effects of the dispute on profits. 

Bespak's shares rose sharply 
on the news, dosing at 175p— 
up 35p on the day but still well 
below the 225p they stood at 
before last week’s announce¬ 
ment. . . 

- Bespak said the settlement 
meant that, effective im¬ 


mediately, it was able to-resume 
sales of fire extinguishers, 
which- had been halted by the 
dispute. 

Satisfactory terms bed been 
agreed with the sales company 
for repayment of- the debt owed 
to Bespak over the next six 
months. Bespak would resume 
supplying fire extinguishers to 
the company over the six month 
period, while at the same time 
pursuing other sales outlets. 


Mezzanine electronics deal 


BY CHARLES BATCHELOR 

Mezzanine Capital Corporation, 
the specialist UK financ in g com¬ 
pany set up to fund takeovers 
and management buy-outs in the 
U.S., yesterday announced its 
most ambitions deal, a $94m 
(£65m) takeover in the elec¬ 
tronics field. 

Mezzanine is joint partner 
wijh Vishay Intertechnology, 
whrh makes electronic and 
optical stress measurement in¬ 
struments, in the purchase of 
Dale Electronics, a manufacturer 
of electronic resistors, from 
Lionel Corporation. 

The two companies are paying 
$76B6m for 82 per cent of Dale 
and will offer to buy the remain¬ 
ing shares at the same price of 
526.06 a share within 120 days 
alter the closing of the deal. 

Mezzanine and Vishay will 
each put up $8m for a 50 per 
cent stake in the Dale equity 
and will both provide a farther 
SI2m each of “junior" subordi¬ 


nated notes, described as high- 
yielding debt Instruments near 
equity in terms of risk. 

The remaining $64m of funds 
will come in the form of debt 
from U;S. commercial banks and 
M senior ** notes provided by U.S. 
institutions. 

Dale bad net earnings of 
53.78m on revenues of 860Am 
in the first six months of 1985. 
It is being sold as part of the 
reorganisation of Lionel, which 
earlier this month confirmed a 
plan under chapter 11 of the 


UJS. bankruptcy code. Dale was 
not part of the chapter 11 pro¬ 
ceedings. 

Vishay had set earnings of 
57.9m in the year ended June 
1985 on revenues of $563m. 

Mezzanine was set up in June 
1883 by means of an offer for 
sale on the London ' Stock 
Exchange sponsored by Charter- 
house Japhrt. the merchant bank, 
and Electra Investment Trust. 

It has made 12 investments. 
Including Dale, and has sold out 
two of them at a profit' 


KIO reduces stake in Hanson 


The Kuwait Investment Office 
yesterday announced a farther 
small drop in its holding in 
Hanson Trust. It now bolds 
85.2m shares—about 6.07 per 
cent 

After Hanson's July rights 


issue the Kuwait Office emerged 
as the biggest shareholder with 
just under 8 per cent 
In July the total holding was 
valued at £207m. The sale of just 
under two pe; cent has realised 
about £50m. . 





PROPERTY INVESTMENT AND DEVELOPMENT 

“I am delighted to report: 

Record Profits of £2.54 million -up 50% 
Earnings per Share of 35.5p ^up33% 

Total Dividends of 6.5p -up 18% 

We have made an excefient start to the current 
year and I am confident that our progress mil 
be maintained” 

TONY CLE GG-Chairman 

Copies of the Report and Acanejitsfor the year to Ajyrill9&5are 
availableJrojntke Secretes•yat 

MOUNTLEIGH GROUP pic 

Leigh House, Stanningley, Pudsey, West Yorkshire LS28 7XG. 


Raine back 
to profit: 
boost from 
land sales 

AN UPLIFT in general trading 
activities and from certain 
trading opportunities in land and 
property bas enabled residential 
and commercial estate developer 
Fine Industries to return to 
profits for the full year ended 
June 30 19S5. 

Drastically affected by the 
miners’ strike, the first haw ran 
up a loss of -£97,000. But by 
the year end, and boosted by 
ah exceptional £298,000 from the 
sale of -surplus land, this had 
been turned into a pre-tax profit 
of £408,000, compared with 
£615,000. 1 

The recovery, tbe directors soy, 
is continuing into "the current 
year. They are holding the divi¬ 
dend at 0.75p net; with a final 
of 0fi5p. 

Turnover In 1984-85 came to 
£16.83m (£15.6m) from which an 
operating profit, after invest¬ 
ment income, - of £851,000 
(£945.000) was earned. 1 Interest 
charges, however, • were vastly 
increased to £741,000 (£330,000), 
reflecting higher rates - 
The directors have paid con¬ 
siderable attention to reducing 
overall borrowings and at tbe 
year-end those were soma 
£600.000 lower than 12 months 
earlier. 

After tax £66,000 (£116,000) 
the net profit comes to £342,000 
(£499.000) for earnings of 1.393p 
(221 Bp) per share. On Closure 
of subsidiaries there is £ 112,000 
charged os an extraordinary 
Item 


Associates’ project costs I Profite M 


by 35% 


restrict Juliana’s growth a t ciarke, 


the COSTS of e s tablishing pro¬ 
jects at associated companies 
have restricted profits growth at 
Juliana’s Holdings at the interim 
stage. 

At the pre-tax level they rose 
by only £19,172 to £581,709 
having absorbed a £296357 share 
of the associates' losses, com¬ 
pared with £50,987 previously. 

The directors point out, how¬ 
ever, that as the projects become 
established losses are being 
reduced month by month. 

And on the basis that current 
trends continue over the coming 
months, they say the associates 
will be trading profitably by tbe 
end of 19857^ 

Overall, the directors expect 
the group to show further satis¬ 
factory progress in the second 
six months of 1985 and mean¬ 
while, are proposing to lift tbe 
Interim dividend from l.lp to 
l-25p gross, an increase of almost 
14 per cent. 

The group is a contract disco¬ 
theque operator and the opening 
six months of 1985 saw its turn¬ 
over push ahead from £2L9m to 
£3.94m and its profits, before 
taking account of the associates' 
losses, from £613.534 to £878,666. 

The improvement reflected 
encouraging trading in the con¬ 
tract discotheque division and 
in the group's own nightclubs. 

Tax for tbe half year accounted 
for £237357 (£150.874) to leave 
the available balance £67311 
lower at £344352. Earnings per 

2 p share emerged at 2.09p, 
against last time's 2.49p. 

The directors say that follow- 


L. JULIANA’S 
2» r—HOLDINGS- 


Price 




■84 -85 


ing the £7m rights issue of con¬ 
vertible unsecured loan stock in 
June the group is In a strong 
financial position, ready to take 
advantage of the opportunities’ 
available to expand its activities 
in the leisure industry. 

The group considers that it 
is resident for tax purposes In 
Hong Kong. Unless there is 
appropriate evidence on non*, 
residence in the UK for tax par- 
poses dividends will be paid after 
deduction of UK basic rate 
income tax Such dividends will 
not constitute franked invest¬ 


ment income. 

For the 1984 year as a whole 
Juliana's raised its pre-tax profits 
from £i.i6m to £1.54m and paid 
a final gross dividend of I.TSp. 

• comment 

Investors who stumped up £7m 
for Juliana's rights Issue three 
months ago must be feeling 
thoroughly browned-off. The 
shares are down by 25 per cent 
since then, as tbe Joint venture 
with Supersport bas been a 
continual source of problems; 
and these latest results leave 
the _ company's promises of 
unmueut profitability at Raffles 
and Hor Gossip looking pretty 
silly. This time, the City may 
want to reserve judgment on 
the laies promise of break-even 
by year end, but even if this i 
is achieved the full year will 
contain at least £500.000 of asso¬ 
ciate losses. Meanwhile, the 
company has proved itself to be 
as adept at running discos as 
ever, although the true 
strength of this business will be 
sapped this year by a £250.000 
or so currency loss, as nearly 
three-quarters of the revenues 
are dollar based. In all. 
Juliana's may make about 
£1.7m, far short of previous 
forecasts, which on a 35 per 
cent tax charge would put the 
shares on an unreasonably high 
p/e of about 23. However if 
things really do come right the 
following year that rating could 
drop as low as 11 or 12, making 
the shares a long term gamble, 
at 156p. 


NickoIIs 


Clarke, Nlckolls & Coombs, 
property investor and developer, 
blames a combination of higher 
interest rates and higher borrow¬ 
ings for a 35 per cent fall in pre¬ 
tax profits in the six months to 
June 30. 

In spite of an increase in turn¬ 
over from £503,000 to £13m, pre¬ 
tax profits fell to £212,000 
against £324,000. Interest charges 
rose to £298,000 (£115,000). 

Earnings a share were down 
to 2.S3p compared with 3.79p but 
the interim dividend is main. 
tained at 2.Xp. 

Gross profit increased to 
£739,000 against £476,000. Admini¬ 
strative expenses of £321,000 
(£346.000) left operating profits 
of £418,000 (£129,000). 

Profits in related companies 
amounted to £82,000 (£226,000) 
and there was a £5,000 loss in a 
joint venture £51.000 profit). 
Interest receivable was £34,000 
(£33,000). 

Tax took £66,500 against 
£130,000 but there were no extra¬ 
ordinary items compared with a 
£8,000 charge. 

Mr James Mathleson. chair¬ 
man, says that, following the 
sale of its interest in Tom Smith, 
a Christmas cracker manufac¬ 
turer. the group is now involved 
exclusively in property develop¬ 
ment and investment. 

He says the sale proceeds of 
£650,000 less expenses, attribut¬ 
able to the group, will be 
applied to working capital needs. 


MORE BEST-SELLERS 
THAN AGATHA CHRISTIE 


With a line-up of 70 top b usine ss 
journalslike these, it doesn’t take a 
great deal of detective^work to see 
why Reed is the largest British-owned 
business publishing group. 

Yet what you see here is only half 
the story. For Reed publish nearly 
130 national and international 
business iria gaaafif^ ft rnajfmtyoF ~ 
which are the market leaders intheir 
fields. No other publisher can claim 
half as many best-sellers as that 

In the UE, Business Press • 

International publishes over 90 ' 
business and specialist consumer titles 
amounting to some 75 million copies 
each year; and is the largest business 


One of our biggest success stories their 12 th consecutive year of 

is in the USA. With profits up by 26%, increased profit The 34 business titles 


Cahners Magazines have recorded 



UKand USJournals: 5-year growth. 


nr ■ u =j; ] q; life* 


^70 milli on in advertisement revenue. 


.. . 


Cropsi 




serve the strongest and fastest-growing 
sectors of the US economy. They are 
read by six million executives and 
managers, and attract advertising from 
15,000 business firms. 

Our philosophy of decentralised 
management means that bur journals 
operate as separate businesses with 
their own editors and publishers - all 
actively and intimately involved in 
every aspect of the markets that they 
serve. 

With new industries and services 
emerging, new technologies 
developing, business publishing is 
dearly a growth industry. And Reed 
has every intention of staying top of 
the best-sellers list 


Drinks 

International 


[ErgH gPWgJI 

r n 



MOTOR 


HAIR 


» ■ ■ -m m m a ■ q 

A/IotorTrader|j 



I NEWS1 FT 

iSE® PUBCATERER 

h I! .'IUKI _ 

■mm 

, _ m 

B Middle Ease 

COMPUTING | 

IContractJouri 



TT -ifr 

i“ii I.' 


nti::r!( )R desk 


Equipment ituu<un< f 

*>'/W 

jg jM4>nu t j 

t vntvrs 



YaditbigWbrld 


Jotor m 
\oat 



PniiiRPi 

mm Dam Construction I 


lassie 


lilcctronic 

Production 


PrSSicts 




AIRLINE 

BUSINESS 



.MODERN 
|M \TI RIALS HANDUV, 

m 



A Reed International Company 

JOURNALS ■ EXHIBITIONS • GUIDES • DIRECTORIES - LAW * NEWSPAPERS • DATABASES 

AWmL PART OF YOUR EUS1MSS 

Reed Publishing limited. Quadrant House,The Quadrant, Sutton, Surrey SM2 5AS 

























































































































































Interim Results 1985 


Financial Highlij^hts 


UK COMPANY NEWS 


Huntin g Petroleum leaps 
but warns on second half 


Financial Times Wednesday September 25 1985 

I UK ECONOMIC INDICATORS 


rendered une® ploynien 
| unfilled vacancies (ODQs). 

IndL Mfg. 

prod, output 

1981 

2 nd atr. 102.4 1004 

Srdqtr. 1024 1014 

4th qtr. 1034 10L2 


(excluding school leavers) and 

voL value* ployed Vhcs. 

100 1104 130.1 3420 1544 

10 ? 11L1 1334 3,076 1W 

105 1134 164*0 3,103 1664 


Hunting Petroleum Services 

more than doubled pre-tax profits 
from £L.43m to '£342m in the 
first six months of 1985. How. 
ever, the company warns that 


TODAY 

AhantaHi 


1st qtr. 
2 nd qtr. 

, « - — ■. ■ ■ January 

BOARD MEETINQS 

City of Oxfocd imittt. TnitL.. Oct is April 
QjMtrucHoti, Coffleap ____„. Oct s May 


the recond half figure to only SS£USVLSSSttJSE ZZTELX * H,rv * y “ <£ »I*S? 


expected to he Similar to that F. uni C. Pacific inMKmant Turn] 686 tc*® 11 ) 
now reported. Thomas Uinmn (Lex lay). Mrcra Bust- Grampian Hi 


Thomas Marshall (Loxlay). Micro Bust- Grampian Holdings-- 

ness Systems, Now bold and Button, Hetnmarson Pro party Imraot- 


■n.1. (.11.___ rt nvss mumii iimwin inn wogn, . ... 

InlS follows changes In OU Nswarttiiit. Patrocon. Pimigmmi, Shot- covnt and DavalopmMt_Oci 14 

prices and e xch a ng e rates, par- rock, wiiiim* Sindaii. stag Fvmitun. Hiag» and hui ... ....... oct a 

ticularly the recent weakness of supwdrog Siam vickara. w.w., ,_!2_ w-.,**.:— Sun 2? 

both the U4. and Canadian «"• ^ HSi twXSio« a 

dollars. A foil year result of Ar g £!^.? ao iP£ Nlmalo .-. SartM 

arorad Ahn, would compare with Downing and Mills. Grattan. Mills «nd 5< SL I ^L --—. oa 3 

£548rn in 1984, of whl{* £4.1Sm Allan International. Raroar ToxtUaa. BrSounnel Ship R*. 

came In the second six months. future dates niren .......... Oct * 

Improved results from' most Interim*— Maunders (John) .. Oct 10 


Turnover 

6 months 
to 30.6.85 
£m 
60L8 

6 months 
to 30.6.84 
£m 
549.9 

Year 
to 3112.84 
£m 
1174.9 

Operating Profit 
United Kingdom 

20.9 

22.8 

54.7 

West Germany 

0.4 

5.7 

15.5 

Other countries 

9.9 

5.5 

15J2 


31J2 

34.0 

85.4 

Related companies 

(0.1) 

1.7 

5.1 

Profit before taxation 

25.4 

31.7 

81.3 

Earnings per share 

14.7p 

16.6p 

45.1p 


w ss 

OUTPUT—By market sector; eowrar 

asssx&WvaersusBi. 

T 2S? to 5SS 


came In the second six months. 

Improved results from' most interims 
of the group's activities centri- AWa-Uvai 
touted to the Interim advance. — ■ 


Bristol Channel Ship Re¬ 
pairers ........Oct a 

Maunders (John) .. Get 10 


a MM 

Oct 10 <Itt* 


goods output mnfg. 


Alfa-Laval --—.... Oar 8 Murray VaotufM —J—•— Oct a 3rd qtr. 

- _ _ _ — -- 4th qtr. 

pmfor^mefc 1 the Serim 5“J abIe 5arplas was ah ®» 1 *w»n Hunting Oilfield. Services re- 1st qtr. 
dTvidendto being ratoedfrom f36 * 000 suits showed, an improvement on 2 nd qtr. 

245p to 24p per share-last Earnings per 25p share were 

year a total of 8 p was paid. 847p (2.25p) basic, or 7.7fip ^ SSS?** 

The board believes that share* (246p) fully dilated. 5Sh? 

holders should be given the Gibson Petroleum hi Canada SSL " 1 £*&£? 

opportunity to receive folly paid has continued the strong trading 

ordinary shares In Ueu of a rash performance seen in recent years measures are under consider* June 

dividend and details wUl be In spite of a weakening of die tl0 °* Juiy 


given soon. Canadian dollar against sterling Certain activities have not. 

Turnover for the six months since the end of last year. matched expectations. OU brok- 
waa £119.41m (£115.68m). Group Profits growth at Hunting mg experienced very difficult 
trading profits climbed from Lubricants A Industrial Products trading conditions m recent 
£L54m to £3.03m, before share reflects the demand for its range months and the group's U.S. oil 

of associates' losses of £ 8 M0 of products and gives the board and gas exploration and prod no _ 

(£114,000). After tax of £L27m confidence for the further tion subsidiary suffered from a . 7 °; 
(£ 668 , 000 ) and minorities of development of these subsl- further fall in prices and addF 1 

gas curtailments. I ®5* q F* 


EXTERNAL TRADE—Id dices of export and Import volume 
(1980=100); viable balance; current balance (£m); ou balance 
C£m); terms of trade (1980=100); excluding reserves . 

Export Import Visible Current Oil Terms 


volume volume balance balance balance trade TJSShn* 


£465,000 (£125,000) 


attri- diaries. 


Dividend The Directors have decided to declare an interim dividend 
of 4.6p per share (1984 4.4p per share) payable on 2 December 1985 
to shareholders on the Register at the close of business on 
1 November 1985. 


RMC Group pic. 

RMC House, High Street, Feltham, Middlesex TW13 4HA 


H. Young revamp paying off 


been made by the revamped broker, and Luc Lancerre et 
XL Young Holdings In Its deve- Fils, a wine distribution bosi- 
lopment as a group soundly ness. growth In 

based in distribution and finan- Hr Wilson says the strategy Is r uc r. 
dal services. to invest in distribution and trlbuted 

Over tbe 14 months to July 27, financial services. The group increased 
1985. it has made a pre-tax profit now has a sound base in both exoected. 
of £449,000, so demonstrating the areas with the benefits starting LT“ .. 
progress achieved to date, and to come from the financial ser- _ , 

has been able to return to the vices side during 19854ft 
dividend list — a particularly The chairman says he is 


1984 

2 nd qtr* 

109 J. 

119.7 

-1,171 

-108 

+1,543 

97J 

list 


3rd qtr. 

109J9 

322.7 

-1,615 

-368 

+L8Q4 

97 JS 

1SJX 


4 th qtr. 

1985 

1 st qtr. 

1X9.7 

129 JL 

-L313 

+424 

+1,468 

9fi.fi 

15£2 


120 ^ 

ms 

-1^33 

-535 

+14W2 

903 

1430 


2 nd qtr. 

UQJZ 

125.7 

—222 

+U78 

+2^361 

97S 

MJU 


February 

123.fi 

127J 

-241 

- 13 

+675 

95J9 

1535 


March. 

U9.fi 

ms 

-977 

-704 

+200 

9R3 

1232 


April 

May 

June 

12L5 

129.7 

—253 

+212 

+684 

97.0 

14J0S 


12L4 

119-4 

120J8 

1203 

+233 

—216 

+7S2 

+284 

+835 

+842 

98J) 

9RS 

13-98 

1432 


Jaly 

U6J9 

I 22 .fi 

- 56 

+344 

+693 

99.5 

1436 


August 



-194 

+206 



1436 




dividend list — a particularly Tbe chairman says he is 
pleasing aspect, says the chair- delimited with Ready gas. The uqicn ^ 
man Hr John WHson. The final cold weather in January enabled The 


growth In this business. 

Luc Lancerre et Fils has con¬ 
tributed to group results and 
increased profitability Is 
expected. 

The disposal of Puttocks, the 
motor distributor. Improved 
substantially the group's 


FINANCIAL—Honey supply HQ, B£L and sterling M3, bank 
advances hi sterling to the private sector (three months* growth 
at annual rate); building societies' net inflow; HP, new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 

Bank BS HP Base 


accounts 


NOTICE OF MATURITY 
To the Holden of 


Amoco Oil Holdings S. A. 

SY*% Guaranteed Bonds Series A Due 198S 

NOTICE OF FINAL MATURITY IS HEREBY GIVEN nunraimt totfae Indenture dafcxl a« 
of October 1,1965 made between Amooo OU Holdings SA and Manufacturers Hanover 
Triiat Company as Uuatee^ of tbe above described Bonds. 

Payment of tne redemptBcm priceplua accrued interest onOctoos1,1985 will be made m 
such coin or cu r xgncy of tfae^United States Ame ri ca aa at tiaa time of payment shall be feral 


audh coin or c u rrency of the^United States erf America aa at the time ofpaymmt shall be legal 
taiiHor for «bn payi|iPnt«fiwiblicandjmvBte debts. Payment will be pmde by achadt drawn 
onabank in New York CSty or by atranafertoadcdlm: account mHuitarined by ttre payee with 
a bank in New York City. _ _ . , , „ 

Hie Bonds are payable on or after October 1,1985 upon presentation at the Corporate 
Thirt Office of thePrincipal Paying Agent Qtibank, NA-111 Wall Street, New York, New 
York 10015, at, at the opbcm of the bolder thereof at the following: 

Citibank, NJA, Citibank House, 330 Strand, London WCZRIHB, England 

Citibank, NA, HerengradU 545/549 Amsterdam, Netherlands 

Citibank, NJL, Neue Maimer Strasae 40/42 D-6000, FVankfhri/Hain I, Germany 

Citibank, NA^ Citicen ter, 19 Le Parvis, La Defmrse 7, Paris, France 

Citibank, NA, Foro Buonaparte N. 16,20121 Milan, Italy 

Citibank, NA, Avenue de Itervmren 249, B-I160, Brussels, Belg i um 

Kredietbank sl/L, Lnxemboargcoiae, 43 Boulevard Royal. Luxembourg 

The October 1,1985 coupon should be de t ached and presented for payment in tbe usual 
BWftMC 

AMOCO OIL HOLDINGS SJL 

By. Manufacturers Hanover Dust Company, Zhiriee 

Dated; September 20,1985 


payment Is 2.1p for a total of it to far exceed its previous months ended July 27 1985 
3_l5p net. record sales of gas. and the relate mainly to H- Young Hold- 

Up to the last quarter of 1984 effect on gas sales of tbe cold ings 14 months. Ready gas 12 

the company's principal activity snaps in die second half has months, Carroll Radford Holder 
was that of a-motor distributor, benefited the results. Tbe tool 7| months, Burlington sine 

Following a r haqg e of manag e- hire b»iri" WF continues to grow, months and Puttocks 6 J months, 

ment and tbe adoption of new Burlington is advising on a Tbe previous year to Hay 31 
strategy this was disposed of in number of projects for clients 1984 represents Primarily tbe. 
a management buy-out and the In radsing finance, mainly under performance of the motor busi- 
company acquired Readygas. the Business Expansion Scheme, ness of Puttocks. Turnover came 


meat and tbe ac 
strategy this was 


relate mainly to H- Young Hold- "8 
ings 14 months. Ready gas 12 1 st q 
months, Carroll Radford Holder 2 nd q 
7| months, Burlington nine 
months and Puttocks 6 } months. £ ebr t 
Tbe previous year to Hay 31 Hera 
1984 represents Primarily tbe. April 


I namely, Burlington Investments, pected from the company. 

| Rwanfliwi services, Carroll Rod- Carroll Radford Holder has 

Casket lifts dividend as 
profits top £9.0.Q 9 000 

IN AN exceptionally difficult the loss m ak i ng divisions have | 


operating profit of 1 
(£168,000) was achieved. 



M 0 

HI 

M3 

advances inflow lending 

rate 


% 

% 

% 

% 

£m 

£m 

% 

1981 

2 nd qtr. 

4.6 

243 

lUL 

184 

1,795 

2,876 

935 

3rd qtr. 

S3 

193 

63 

94 

1,628 

2,812 

KUO 

4th qtr. 

8.6 

243 

13-4 

164 

2392 

2446 

933 

1985 

1 st qtr. 

23 

0.7 

93 

153 

14 U 

3,146 

1345 

2 nd qtr. 

53 

334 

20.4 

18 9. 

1 325 

3.081 

12.50 

January 

5.0 

9.0 

13.6 

163 

823 

1.168 

14.00 

February 

S-l 

- 5.0 

4-6 

133 

474 

1,015 

14.00 

March 

- 13 

- 13 

93 

16.0 

214 

965 

1549 

April 

5.4 

223 • 

183 

ms 

587 

LOfil 

1243 

May 

43 

333 

18.4 

17.7 

615 

1,042 

1243 

June 

5-7 

44.6 

253 

203 

401 

978 

12L50 

July 

4.4 

19.1 

83 

163 

650 

1^26 

1140 

August 

2.4 

22.7 

144 

223 

524 

1140 


clothing distributor and been eitouned 


organic 


retailer 8 . Casket (Holdings) has growth should now come from 
increased its pre-tax profit from steps token to maximise the 
£826,000 to £911,000 for 1984-85. benefits from Casket's expertise 
The directors describe tins as In the trade. It will take some 
an excellent result and are lift- time before full benefits are 
mg the dividend, in effect, from realised, but the directors are 
1.9p to 22p With a final of L4p. confident that ever the next few 


Finlay Pckg. 
margins, come j 
under pressure 

Margins came under pressure 1 
1 Finlay Packaging in the first 


INFLATION—Indices of earnings (Jan 1980=100); bade 
materials and fuels, wholesale prices in' manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity Index (July 1952=100); trade weighted value of 
sterling (1975=100). 

Earn- .Basic Whsale. ft* 

“*** matls -* tnnfg.* RPI* Foods* comdty. Strig. 


Weather conditions do not 
normally affect the business too 
seriously— but with this year's 
bod summer it was impossible 


affected 


years the ladies' division will 
become a substantial part of the 
business. 

Turnover for tbe year ended 


some June 30.1985, moved abend Isom 


degree, tbe directors stae. Also £17B5m to £21.35m. Tax takes 
there was an unavoidable In- £266.000 (£184.000) to leave the 
crease In overheads arising from not profit at £645,000 (£642,000) 
the negative impact an cash flow for earnings of 5.61p (5-58p) per 
due to Government changes In share. There are extraordinary 


the assessment 
imports. 


charges of £77,000 relating to 
closure of the footwear division. 


ATNOVA 

WE’RE BUILDING THE FUTURE 
WITH ENERGY. 


Report for tiro Six Monti'S Ended Nine 30. 1985 

CONDENSED CONSOLIDATED BALANCE SHEET 
(unradlted ewcept lor December 31. 1984. 
thousands of Canadlsn doflarsl 


on a maintained turn 
£4.59m, against 14.61m. 


of the prist and packaging 
Industry, and the high coat of 
breaking new ground in Its 
product range. 

-The company's activities com¬ 
prise colour printing and tbe 
converting of paper and board 
into packaging material. 

After tax of £152,000 (£212,000) 
earnings per 5p share dropped 
from 3.69p to 2.72p. The net 
Interim dividend is maintained 
at O.VSp, costing £64,000, and tbe 
company says It expects to main¬ 
tain the 1985 total at Last year's 
SJ»p. 


IQOi 

ings* 

mails.* 

mnfg.* 

RPI* 

wffi 

2 nd qtr. 

1554 

1343 

1324 

3504 

3rd qtr. • 

1593 „ 

. Wwl - 

1324 

3534 

4th qtr. ' 

164,1 

140.1 

1343 

3583 

December 

1985 

1653 

14&4 

1344 

3584 

1 st qtr. 

165.4 

1463 

1384 

3624 

2 nd qtr. 

1703 

138.6 

139.4 

3753 

January 

163.4 

14S3 

13S4 

3594 

FebruaiT 

1643 

147.6 

136.6 

362.7 

March 

168JL 

1454 

1374 

366.1 

April 

169.4 

1404 

1393 

3734 

May 

169.4 

1384 

1394 

3754 

June 

1714 

138.7 

1394 

376.4 

July 

173.T 

234.0 

140.0 

375.7 

August 


1324 1403 376.7 

*Not seasonally adjust 


NOVA h a major Canadian energy com¬ 
pany headquartered In Calgary. Alberta. 
AdWtUe&ol the NOVA companies extend 
Into several industry sectors. Including 
gas transportation and marketing, petro¬ 
leum. petrochemicals, manufacturing, 
consulting and research. The NOVA com¬ 
panies employ more than 7500 people 
and our assets exceed CS 6.4 billion. 


• Through NouAkI Communications Lt d - 
NOVA is Involved In the development and 

■narliivliit nf the innnvattve 




Assets; 

Current assets 
Investments and advances 
Plant, property and equipment (net) 
Other assets 


Liabilities; 

Current liabilities 
Longterm debt 
Deferred Income taxes 
Minority interest In subsidiary companies 
Shareholders' equity 
Preferred shareholders 
Common shareholders 


Gabled 
ahead of 
forecast 


$ 91 SAID 51.059.999 SI.Ol 0.862 
118.749 105.940 103.019 

5.225.835 5.179.268 5.190.296 

156X132 135.387 123,712 

S6.416^26 $6,480,594 $6,427,889 


S 863.837 $1,017,542 S 972.338 

2X152.337 2.869.570 2X174,278 

519.603 446.671 496fl02 

614X196 565.801 560.954 


872.676 

693.677 


789.348 

791.662 


780,594 

742.923 


■ NOVAS gas transmission and pipeline 
development expertise Is madefied wound 
(he world through Novacorp International 
Consulting Ud NouacorpS CanOeeM Dhridbn 
develops, manufactures and servlets Mgb 
technology on and out production equipment 
and consults In 


$6,416,226 $6,480,594 56.427.889 


CONDENSED CONSOLIDATED STATEMENT OF INCOME 
tunaudited except for December 31. 1984; 
thousands ol Canadian dollars except for share data) 

Six Months Ended 


largest systems of its wnd in the world. 
nova is also coowner and operator o( the 
Canadian segments oi the Alaska Highway 
Gas Pipeline. The CS I Wilton Phase I of 
this project is currently supplying surplus 
Canadian gas to American martlets. 

• Through Husky 03 Ltd.|$7*0"*Kdl NOVA 
puisues conventional exploration and 
production, heavy oil 
development enhanced 
S' - -- pji recovery and offcfwre 
.H . drilling activities. 

* NOVA produces baric 
'te and derivative petro- 

chemicals at world-scale 
facilities managed by 
Novacor Chemicals Ltd. 
Novacor also worts to market these 
products Internationally 

- - x- . 



Operating revenue 

Net operating Income 
Equity h> losses of affiliated companies 
Altoaance for funds used during 
development and construction 
Other income 
Interest expense (ntxl 
Income before tarns; minority interest and 
extraordinary Rems 

income taxes 
Minority Interest 

Income before extraordinary items 
Extraordinary items* 


Six Months Ended Year Ended 

_tome 30_ Dec. 31 

1985 1984 1984 

$1,662,322 51.905.629 $3!793.533 


327 MO 

319.581 

676.988 

13.2801 

(5.023) 

(6.367) 

2314 

30.169 

31.800 

1.728 

1.548 

1.551 

(159.16$) 

1184.362) 

1341.765) 

166.577 

(61.913 

342.207 

(76,130) 

(63.6)0) 

(150.200) 

(3ai2B) 

(24.347) 

156.7391 

62,319 

7X956 

155.263 

<58.9211 

133.509 

48082 


NOVA Isa public sharehddehowned com¬ 
pany trading on the Tbronto. Montreal and 
Alberta stock exchanges. Copies of the Com¬ 
pany's financial reports are available from 
the Investor relations manager at the head 
Office address befow or tram (he Company's 
paying agent Bank of Montreal. 9 Queen 
victoria Street London England EC4N 4XN. 


3.398 S 207.465 S 203.350 


NOVA 


Earnings (loss) per axnmoo share 

Before extraordinary items - Basic $ 0 .15 $ 0.29 S 0 63 

-Fullydiluted S 0-15 S 0.28 S 0-60 

■ After extraordinary hems - Basic S |Q.3I | S 1.38 S_I-Q2 

-Fullydiluted" S 10.31 1 $ 0.92 S 077 

• In the second quarter of 1984. the Company reported an extraordinary (pin arising 
from the sale of United States petroleum assets. This ms reduced at December 3L 
1984. by write-dotms of certain of the Company's Investments. 

In the second quarter oi 1985. the Company recorded an extraordinary non-cash 
deemed accounting loss relating to the dilution ol its ownership In Husky Oil Ud-The 
dilution from approximately bn to 57% was due to the conversion to common shares 
of Husky's 13% convertible preferred shares In June. 


Gabled, designer and supplier 
of znenswear, reported record 
trading for the year to June 19. 
1885, and taxable results ahead 
of tbe forecast made at the time 
of tbe company’s USfif flotation 
in November last year. 

On turnover up from £5-09m 
to £6. 11 m, pre-tax profits were 
£736.000, an increase of 33 per 
cent on the previous year's 
£553,000. From earnings per 5p 
share of 7-3p, a final payment is 
being proposed of 1.9p, ma lti ng 
tbe total for tbe year 2 . 8 p. 

Daring the year, described by 
Hr Jack Softer, chairman, as 
most exciting, the company has 
continued to progress at a highly . 
satisfactory rate. Tbe totally co¬ 
ordinated Concept label gained , 
momentum, con cessi on trading 
was successful with tbe number 
of Hornes stores. In which it i 
operates doubling, and a more 
Into mall orders. 1 

An experienced export mana¬ 
ger has been appointed to lead 
GabiccTs export drive primarily 1 
Into Europe and then beyond. | 

The tax cfcaree was £324,000 ' 
(£272,000) and there were extra¬ 
ordinary debits last -time of 
£88.000. , ,. 

Mr Soger says that this year 
deliveries and sales for autumn 
1985 are satisfactorily ahead of 
last year. 

Yearling bonds 

Yearling bonds totalling 
£5_25m at 10 H per cent, redeem¬ 
able on October L 1986, bare 
i been issued by the following 
local authorities. Daventry 
District Council £05m- Kirklees 
Metropolitan Borough Council 
£ 2 m: Castle Point DC £0^Sm: 
East Staffordshire DC £0J>m: 
Lancaster City Council £0flm; 
Llanelli (Borough of) 10.25m: 
Bevereley BC £05xn: West Wilt¬ 
shire DC £A5m: Eastbourne BC 
£025m. 


LADBROKE INDEX 
975-979 (—3) 
Based on FT Index 
Tel: 01427 4411 


BASE LENDING RATES 

5??¥ * Co - Heritable & Gen. li 

Allied Irish Bank. 114 % ■ Hill Samuel & 111 % 

American Express Bk. Ui% C. Hoaxe & Co.' li*% 

Henry An^acher. 114 % Hongkong & Shanghai III % 

Bank ..UJ% JohnsonManheyBIcra. 11 }% 

A&ociatesCap.Carp.... 12 % Knowsley & Co. Lid.... 12 % 

Banco de Bilbao.lljre Lloyds Bank .... m® 

Bgg Hapoallm. llj| Edward Hanson SfS 

.I1J% Meghraj & Sons Ltd., nice 

5 : 5r* land . Midland Bank " m§ 

I*** ^ tSS ?™ 5 . u ^% • Morgan GrenfeU. 114 % 

Bank of India .. lll% Mount Credit Corp. Ltd li*« 

Bank of Scotland ...... 11J% National Bk. of Kuwait lli% 

Ltd * National Giro Bank ... 114 % 

15^2? National Westminster 

Norths ut% 

Brtt Bank of Mid. East ll}% Norwich Geo. Trust ... 314% 

Brows Sbjpley . Ill® People's Trust .!!! 1249E 

CL Bank Nederland ... 111% £? Finaas Inti. (UK) 12 % 

Canada Permanent ... lli% Prcrrinclal Trust lid.... 124 % 

Cayrer Ltd.. 111 % 5- Raphael 8 c Sons ... 114 % 

C edar Holdings ......... 12 % noxburghe Guarantee 12 % 

Charterhouse JapheL.. 11 J% rSS r JJ** 

Choulartons** ■?®S2eSSSi c “ ada 

Citibank NA . 1 U« <i,„fS r L S ^ oder w «g« U4% 

Citihank Savings .I1Z3% ttr 113 ” 1 Chartered 

City Merchants Bank... m% . . U 4 % 

Clydesdale Bank . U*% TSn Bank 114% 

c. R Coates & Co. Ltd. 12 *% uSi£ri wnSLtr 5"?“ 

Comm. Bk. N. East ... lli% B “^.„ U4% 

Co nso If dated Credits... llj% C ° rp - 11 

Continental Trust Ltd. ll5% ... 12 % 


Banque Beige Ltd. ... m% 

Barclays Bank . lli% 

Beneficial Trust Ltd.... 124% 
Brit Bank of Hid. East Uj% 

H Brows Sbjpley . 111% 

CL Bank Nederland ... 114% 
Canada Permanent ... Ilf % 

Sff Sis-—-. S*1 

■ Charterhouse Japhet.. 111 % 
Chottlartons** 

Citibank NA . 111% 

Citihank Savings . 1121 % 

City Merchants Bank... ui% 

Clydesdale Bank . 114 % 

C. R Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 11 *% 
Consolidated Credits... ll|% 
Continental Trust Ltd. lll% 


-vuuurauu Willi.m. f PT . . *■* “ 

%5SSA&BES}g ii! 


Co-operative Bank . 114% 

The Cyprus Popular Bk. 114 « 

Duncan Lawxte ___ ll|% 

E. T. Trust. 12 % 

Exeter Trust Ltd. ...... 12 % 

Financial & Gen. Sec. 114 % 
First Nat Fin. Corp.... 33 % 

First Nat Sec. Ltd. ... 13 % 


“ iKSSw? ** Ho«te 

* ?.month 
*-50%. Top Tlop—E2.500+ It 4 
months notice 11J5% a* 

* Sri*® ssr'srS 

“ -BP8,hB Cl,000 


■ Robert Fleming de Co. Hire n 5* 9«»*- 

Robert FtS*** ptns. 13 *% 11 fjM% v . dflpo,lta ov « r 
Grladlays Bank-Jli*% t, aaa rBUt- 

■ Guinness Mahon. UJ% 5 


PubBc Works Loan Board rates 

Effective September 2S 


Quota fear* repaid 

ElPt A* nwturi 


Over l, ap to 2 . 

Over 2, op to 3. 

Over 3, up to 4. 

Over 4, up to S. 

Over 5, up to 6 ...... 

Over 6, up to T. 

Over 7, up to S. 

Over & up to 9. 

Over 9, up to 10 ... 
Over 10, up to 15 ... 
Over 15, up to 25 ... 
Over 25.. 


maturity? 

lot 

iSt 

IS} 

10J 

10 i 
10 } 
10ft 
10 * 
10ft 
IOft 


•Non-quota loans B are 1 per cent birit,. t Uf 101 
non-quota loam A. t Equal instalment , each case than 

by half-yearly annultyTfixed^^ffi.yi a g r v m ^ p ^ * Repayment 
principal and Interest), ft With haif.yeany 


Non-quota loans A* repaid 

‘VEIW A* mtrUwUy# 

si Hi a-- 

5 1 * “I; 

lift Jij 

Hf i 1 * 

Ki in u} : 

ii* ii* it* 

St I!i Hi 

II* 1U lift- 

I}} lift U 

II* 11 1W - 

101 10ft 10ft 

ker in each case than 
rmeipaL l Repayment 
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UK COMPANY NEWS 


Bristol Oil stays confident 
in spite of £1.4m losses 


Bristol OU & Minerals, 
troubled oil and gas explorer 
and developer, recorded pre-tax 
losses of £1.44m in the six 
months to Jane 30 compared 
with profits of £1.37tt last time. 

** «^ la ? les tfae result on 
£614,000 in trading losses on 
twite sold from China to the 
U-S. and on net interest ex¬ 
penses of £466,000 (£336,000). 

Earlier this year, Bristol's 
accounts for 1984 were qualified 
by its auditor. Price Waterhouse, 
ar*d an unaudited attributable 
profit of £3.2m was turned into 
a £3.8m loss following write¬ 
downs and provisions totalling 
£7m. 

The group says it has made 
considerable progress this year 
in building up its business and 
in selling assets" to reduce bor¬ 
rowings. It expects to make 
further announcements soon. 

The second-half should show a 
significant improvement, it says. 

In the first half turnover 
increased to £3.66m (£3.44m). 


Gross losses were £181,000 
against a £773,000 profit Admini¬ 
strative expenses were £798,000 
(£1.2m). There was no share 
ju tke Profits of a subsidiary sold 
In 1984 (£480,000) and no profits 
from investment dealing 
(£l.65m). 

Interest received was £241,000 
(£244,000). Tax took £3.000 
(£560,000) but minorities took 
nothing (£209,000 credit). There 
were no extraordinary credits 
<£1.58m). 

Looses a share were 8-57p 
against earnings of 2.74p and 
again there is no dividend. Divi¬ 
dends have not been paid since 
3982. 

• comment 

Lack of hope springs eternal at 
Bristol Oil. Once a modest 
bitumen outfit that dabbled, 
under Mr Paul Bristol's guidance, 
unsuccessfully In oil services, it 
now aims to be an oil exploration 
and production company by the 
year-end. But while the company 


is out of mod (Venezuela has 
been closed and Malaysia sold 
off) the best it can offer in the 
short term is realisations on 
asset disposals. The only success 
in oil exploration to rate Is an 
onshore discovery in Indonesia— 
but some of this bad had to be 
sold off to Singaporean interests 
to help keep Brisoi going. At 
the year-end what joy there is 
will lay below the line—some 
Medway acreage will be sold and 
there will be other bits and 
pieces—-so no one is risking a 
forecast for the pre-tax. It would 
seem unlikely that the first half's 
loss could be recovered in spite 
of lower interest charges and 
administration bills. The City 
has also not forgotten last year's 
clash over the accounts with 
Price Waterhouse. Speculators 
have been Interested in the stock 
from time to time but they like 
to see a sharp rise every now 
and then to keep them 
interested. At 17p the shares are 
for hardened gamblers only. 


John Howard lifts Doris stake 


BY ANDREW FISHER 

John Howard, the TJK civil 
engineering company, has paid 
£750,000 for a further 5 per cent 
stake in Howard Deris, Die* off¬ 
shore rig-building concern, and 
intends to buy a farther 20 per 
cent to bring its shareholding up 
to 75 per cent 

It bought the latest 5 per cent 
from C. G. Doris, the French 
partner. Early this year, it paid 
£4m for the 25 per cent of 
Howard Doris held by Fairdough 
Construction, part of Amec. It 
will buy the extra 20 per cent 
on May 1 1986. 

Howard Doris recently bought 
two yards, on the UK east coast 
for £7.5m. It already has a large 


fabrication centre at Loch 
Kishora in north-west Scotland. 
It said yesterday it had also sold 
its 25 per cent stake in RGC 
Offshore, with a yard at Metbil 
Fife, back to Trafalgar House for 
£3m. 

The east; coast facilities bought 
this summer by Howard Doris 
were Walls end Slipway Engineer¬ 
ing on Tyneside and Sea and 
Land Pipe Lines (SLP), based 
in Lowestoft, Suffolk. 

John Howard, whose shares 
floated on the over-the-counter 
market nearly a year ago, said 
Howard Doris, with its new 
acquisitions and present facili¬ 
ties, was now capable of building 


a wide range of structures and 
accommodation, and equipment 
modules for the offshore oil and 
gas industry. 

Demand for Howard Doris’s 
products and services was 
expected to be at a high level, 
said its new majority owner. 
This month, Sedco of the UB. 
chose Howard Doris as the site 
to build a new design of semi- 
submersible oil production 
vessel. 

Work at the Kishorn yard, 
however, awaits an oil company 
order placed with Sedco. The 
yard, with a workforce of some 
600, is working on a £ 16 m order 
for modules to go on. the top of 
Texaco’s Alwyn “B" platform. 


Kalamazoo 
profits static 
at £ 1.66 m 

Profits of Kalamazoo, business 
systems and services group, were 
little changed at £l-66m. against 
a restated £1.69m. In file year 
to July 31 1985. Turnover and 
other income was also similar, 
at £44J21m, against £44.44m_ 
Profits were struck after 
exceptional charges of £330,000 
(£530,000) for early retirement 
and redundancy costs. 

Earnings per lOp share were 
22p (2.lp) and the final divi¬ 
dend is L5p 


Irish Wire losses down 
sharply at K107,000 


LOSSES AT Irish Wire Products 
were cut sharply in 1984-85 and 
ia the current year to date the 
Limerick-based group has traded 
at break-even. 

The loss for the 12 months to 
March 31 1985 was reduced by 
UE513.000 to in07,000 at the 
pre-tax level and reflected 
measures taken to improve 
profitability. Turnover for the 
period fell from £3£5m to £ 2 .6m. 

The directors say they regret 
the delay in publishing the 
results for the past two years. 


bat point out that It was decided 
to await the finalisation of the 
group’s restructuring which took 
longer than anticipated. 

It is intended, subject to share¬ 
holders’ approval, to finalise the 
capital res tr ucturing. The main 
elements will he the conversion 
of £409.036 of the Foir Teoranta 
loan Into redeemable convertible 
preference shares and the con¬ 
version of £100.000 temporary 
loans from the 1 **ree main share¬ 
holders into ordinary shares. 


Wold loss 
rises to 
£1.8m at 
six months 


AS IS normal Wold, a producer 
and packer of frozen green vege¬ 
tables with Bejam. Sainsbury 
and Tesco numbered among its 
customers, ran up a loss at the 
interim stage. 

Seasonally, the group operates 
at a loss until July and generates 
its profits in the main process- 
toe period during the second 
six months. However, this sum¬ 
mer’s cold wet weather means 
that pre-tax profits for the full 
1985 year are unlikely to be as 
high as 1084’s fl.47m. 

Nonetheless. Wold is continu¬ 
ing to broaden the base of its 
activities and Mr Peter Silvester, 
Oie chairman, is confident pf a 
much Improved performance in 
1986. 

He says the 1965 harvest will 
lead to higher selling prices In 
the first six months of 1986 and 
prospects remain encouraging. 

For the six months to June 30, 
1985. the group incurred a pre¬ 
tax loss of £1.81m. against a pre¬ 
vious £1.29m. Turnover rose 
sharply from £6J28m to £12-39m, 
the increase resulting mainly 
from the inclusion of Edwards 
and Walkdeo and M. & P. Engi¬ 
neering). 

Higher volumes are unlikely 
to be achieved in the second 
half as the severe weather- has 
had an adverse effect on normal 
growing and harvesting condi¬ 
tions of the two main crops, peas 
and green beans. 

It is pointed out that the short¬ 
age of produce will inevitably 
result in increased selling prices 
with tbe maior benefit materialis¬ 
ing in the first half of 1986. 

After tax and minorities the 
attributable loss emerged at 
£2.03m f£1.5m), equal to 10_2p 
(6.9p> per 5p share. 

A maiden interim dividend of 
0.75p is being paid—the group 
came to the USM in May with a 
market value of £20.5m. 

The directors remain com¬ 
mitted to developing the product 
range in the frozen and chilled 
food, sectors, both organically 
and by acquisition, and by 
developing own label markets in 
the UK and abroad. 

The group, based at Grimsby, 
specialises in own label retail 
packs for High Street multiples. 
It also has ancillary food pro¬ 
cessing consultancy and engineer¬ 
ing activities, expanded by the 
acquisition of M & P in March 
of this year. 

Earlier this month Wold pur¬ 
chased Fresh Foods (North), 
based in York and a producer 
of chilled closeslaw and other 
salad "products for multiple 
retailers and the catering 
market 


COMPANY NEWS IN BRIEF 


KWAHU COMPANY has lined 
taxable profits from £141,633 to 
£239.651 for the year ended 
June 30, 1985, and farther pro¬ 
gress is expected. On capital 
Increased by the August 1984 
rights issue the dividend is 
maintained at l.25p. against a 
forecast of l.lp. Earnings per 
share are given as 2-l7p (2.07p). 

THARSIS, pyrites exporter, in¬ 
creased pretax profits from 
£439,000 to £660.000 in the half 
year to June SO 1985, on turn¬ 
over of £2.8m (£2.44m). After 
tax of £70,000 (£10,000) earnings 
per 25p share were 22.7p 
(£10.5p). The interim dividend 
is unchanged at 2p net Results 
have borne an unrealised ex¬ 
change loss of around £200,000. 

MARTIN CURRIE Pacific Trust- 
re turned available profits of 
£41,000 over the period May 9 


to August 31 1985. Unfranked 
investment Income totalled 
£141,000. Net asset value per 
ordinary share amounted to 
93.9p. Earnings came through 
at 0A4p. Tbe company came 
to market in May of this year. 

BAHJLIE GIFFORD Japan Trust, 
specialist in Japanese securities, 
increased its gross investment 
income to £475.619 (£365,721) in 
the year ended August SL 
Revenue before tax was' £113,230 
(£77.975) and earnings a share 
were up to 0.72p (0.52p). Asset 
value was down 9.5 per cent to 
258.6p (285.8p> a share and, 
diluted, to 245.1p (269Ep) a 
6hare. The dividend is 0.6p (0.4p) 
a share. 

Security Exchange say 2£47,550 
new ordinary shares have been 
subscribed for in response to the 
offer of August 29. 


The minimum subscription has 
been exceeded and the offer will 
remain open. 

WESTWOOD DAWES, mechani¬ 
cal handling engineer, made a 
pre-tax profit of £61,638 (£112.940 
loss) for the half year to Jane 30 
1985. Earnings per share were 
1.71p (S.95p loss). Attributable 
profit was £37,776 (£112^34 loss), 
after a £23,862 (nil) extra¬ 
ordinary charge. Turnover came 
to £886555 (£889.832). The board 
says with a good order book 
on hand, second-half prospects 
appear encouraging. 

FRANCIS SUMNER, doth manu¬ 
facturers, reports turnover for 
the six months to June 30, 19Ff. 
at £499.000 (£2.1 lm). Pre-tax 
profit £12,000 (£167.000 loss). 
Earnings per share 0.05p (0.62p 
loss). Chairman says imnro\i'd 
results reflect sale and closure 


of two subsidiaries since last 
year. The remaining subsidiary 
has traded- pniltably during the 
period. 

CITY OF ABERDEEN LAND 
ASSOCIATION final dividend is 
12p per share making 18p (15p 
equivalent). A one-for-10 scrip 
issue is also proposed. Turnover 
totalled £19-5m. (£21.18m) and 
profits before tax £2.34m 
(£L76m). Tax takes £880,000 
(£620.000) giving earnings per 
share of 78.7p (6L6p). 

SCOTTISH ENGLISH and Euro¬ 
pean Textiles’ financial position 
remained strong and although 
much depended on exchange 
rates, the forward order book 
was similar to the same time last 
year, and a satisfactory outcome 
was anticipated. Mr Mackenzie, 
chairman, told the annual meet¬ 
ing. 


BIDS AND DEALS IN BRIEF 


BSG INTERNATIONAL’S offer 
for Adams & Gibbon has become 
unconditional. Acceptances were 
received as at 8 pm on Septem¬ 
ber 24 in respect of 1.71m 
ordinary shares (94.9 per cent). 
Preference share acceptances 
numbered 88.001 shares (88 per 
cent). Acceptances for 140,267 
A k G ordinary shares were 
received in respect of the cash 
alternative, which closed on 
September 18, while holders of 
894^67 A & G ordinary elected 
to receive 2.91m additional new 
BSG ordinary shares in lieu of 
cash. As only L4m new BSG 
shares became available as a 
result of acceptances for the cash 
alternative, entitlements of those 
electing for shares have been 
scaled down pro rata to 
applications. 

VALOR has sold loss-making sub¬ 
sidiary. Gainsborough Precision 
Engineering (Birmingham) for 


£ 288 , 000 ; under a management 
buy-out scheme financed by Mid¬ 
land Bank. The sale, which was 
£68,000 above asset value, was 
completed on September 11, with 
a payment of £198,000 and the 
balance deferred. 

J. ROTHSCHILD Holdings has 
purchased for cancellation 910,000 
of its ordinary shares at 98p 
each. 

BRITISH CAR AUCTION and 
investors acting in concesl with 
it, have increased to 29.9 per 
cent their holding in Five Oaks 
Investment, the property com¬ 
pany. 

BCA, which is headed by Mr 
David Wickens, announced on 
September 17 that it had 
acquired a 22.65 per cent stake 
in Five Oaks and said then that, 
subject to any significant change 
in circumstances, it would not 
« make a full bid for five Oaks 


for a period of at least six 
months.” Tbe company said 
yesterday that that statement 
still stood. 

The holding has been taken 
to 29.9 per cent by the purchase 
of a 4.61 per cent stake from 
Mr B. Anderson, a past director 
of Five Oaks. The balance of 
Mr Anderson’s holding, compris¬ 
ing 6.45 per cent of the equity, 
has been placed with institutional 
investors. 

MERCHANT NAVY Officers Pen¬ 
sion Investments has declared 
its offers for Murray Growth 


Trust unconditional in all res¬ 
pects and has extended the offers 
until further notice. Acceptances 
of the ordinary and “B" ordinary 
offers have been received for 
118.78m (89.58 per cent) and 
857,696 (49.63 per cent) respec¬ 
tively. Acceptances for the 
preference offer totalled 1.78m 
(94.64 per cent). 


CHANNEL HOTELS AND PRO¬ 
PERTIES holds 363.500 Ordinary 
shares in AUebone and Sons, 
representing 5 per cent of the 
Issued capital. 



We've put it in a tool for the ones who'are on top of their business. 



Management 

Systems Generic Managerial sofiware 
J to boost your opportunities* 


FINANCIAL TIMES 

Is proposing to publish a survey on 

UK PORTS 

- on Monday, October 21 1985 
Advertising copy date for this survey hi 
Monday, October 7 1985 

For further details and a copy of the editorial synopsis 
contact: 

Robin Ashcroft 
Advertisement Department 
financial Times, Bradcen House 
10 cannon street, London EC4P 4BY 
Tel: 01248 8000 ext 3389 


Irre sp ective at sUe. areflndtog makes sense. Any o ood a c c ouni ant wriOte U 
you aM about the tax. depredetion anti budgetingadyantage&ieameme 

tietanstoMevdaaamwwwttoasye«ezp«^c8liitont«tJWB«f 
Cocked by the resources of the Mann fterttnCroup-VOucan f^ yym rtBBor 

rnotiet, any timt With a reftwWog lack of hassle. 1*0 to 

your needs. AH adding up to peace of mUid. If your financial advJsertsVt already 


■if you're still buying■■ 

COMPANY CARS. MAYS VCH i to »£¥€, a cm-rsajry trtih 2 S years expe^cejn 

SHoKdTRADE taHg ■ M WM MM 
FINAIUCIAL^fi)||j 

AWISSR! 


onto us-perhaps he deserves a piece of your mintfi 




Contract Hire 


Tilbury Group 
profit warning 


THE PROLONGED bad weather 
has hit the first half result of 
the Tilbury Group, to the extent 
of 28 per cent, and the directors 
say the year’s profit cannot be 
expected to reach tbe £3m 
achieved in 1984. 

The future, however, is viewed 
“with a fair measure of confi- 
dence," and the interim dividend 
is revised to 1.5p net (1.4p). 

In the six months to end June 
this construction, roadstone, 
plant, mechanical services and 
property group lifted its turn¬ 
over by £ 2 . 12 m to £3L8lzn but 
suffered at the operating stage— 
this profit falling from £1.3Sm 
to £l.lm. And the pre-tax 
balance showed a drop from 
f 1.44m to £1.04m. 

Tbe directors explain that the 
bad weather significantly affected 
the pace of performance and, in 
consequence, profit margins. 
However, they tell members that 
the underlying state of affairs 


at the group is encouraging. 

Construction work in hand at 
the end of June was up 30 per 
cent compared with the year 
previous. In roadstone. coated 
production is now fully com¬ 
mitted for the remainder of the 
year. 

A good start has been made in 
extending housebuilding activi- 
ties into Scotland, and the 
region is expected to contribute 
its maiden profit next year. 

Tbe Kendon portfolio of resi¬ 
dential - properties to East 
London will provide expanding 
profit for the estate business 
over the next few years. This 
portfolio was acquired in June 
at a cost of flBm. 

Tax takes £482.000 (£533.000) 
to leave tbe earnings for the 
half-year at 3.79p against 6.1p. 
The increase in tax charge from 
37 per cent to 46 per cent is 
matnly the result of the with- 
drawal of stock appreciation 
relief. 


Property deal boosts full 
year hopes at Cecil Gee 


AT THE same time as announc¬ 
ing the £2. lm disposal of a lease¬ 
hold property, Cecil Gee, tbe 
USM quoted menswear retailer, 
warned yesterday of significant 
losses for the first half of the 
current year. 

However, the company expects 
a much improved performance 
in the second half and taking 
into account the property trans¬ 
action surplus, looks forward to 
record pre-tax profits for the full 
year. 

In the year ended December 
29, 1984, profits dropped from a 
peak £1.08m to £622,000. The 
first-half figure however, was 
ahead at £332.000 (£204,000). 

The property transaction will 
be completed in mid-January, 
1986, just before the end of the 
current year, which has been 


extended until January 25. It 
will yield a surplus over book 
value of £L8m before tax and 
will be used to reduce borrow¬ 
ings. 

The principal reasons for the 
expected first half fall arise 
from exchange losses, substan¬ 
tial start up and refurbishing 
costs in nine new branches and 
abnormal trading conditions fol¬ 
lowing tbe extended miners' 
strike and poor UK weather. 

While currently margins have 
been maintained, the company 
points out that the first half 
year is never strong and tradi¬ 
tionally does not provide any 
clear indication of full - year 
performance. 

Interim results for tbe period 
to August 10 will be announced 
on October 31. 


British Benzol sounds warning 


British Benzol Carbonising, 
coke and smokeless fuel manu¬ 
facturer, has warned share¬ 
holders that it will make a loss 
In the first half of the current 
year due to problems caused by 
the aftermath of the miners' 
strike. 

However, a recovery Is expected 
in the second half and tbe com¬ 
pany is forecasting that profits 
for the year to March will not 
be less than £250,000 (£202.000). 

The forecast is contained in 
a circular which gives details of 


the £1.3m rights, issue of 13 per 
cent convertible loan stock 1995 
announced last weke. The profit 
forecast Is calculated after 
interest on th stock of £70.CSO-. 
and based on the forecast the 
annual interest payment will be 
covered 1.9 times. 

With the miners' strike behind 
it the company views tbe future 
with optimism, and regards 
each of its divisions as well 
placed to benefit from present 
trading opportunities. 


U.S. $40,000,000 

industrial Bank of Finland Ltd. 

(Suomen Teollisuuspankki Oy) 
Guaranteed Floating Rate Notes Due 1994 



In accordance with the provisions of the Notes, notice 
is hereby given that for ibe six month Interest Period 
from 26th September, 3985 to 26th March, 1986 the 
Notes will carry an Interest Rate 8 t «% P®r annum 

and the Coupon Amount per U.S.$10,000 will be 
U.S.6424^2. 


Merrill Lynch International Bank Limited 

Agent Bank 



AB Svensk Exportkredit 

(Swedish Export Credit Corporation) 

US$150,000,000 
Floating Rate Notes Due 1990 

For the period ISth April, 1985 to 
23rd October. 1985 the Notes will cam- an 
Interest Rate of S.4734% per annum 
with a coupon amount of USS442.50 
perUSSlO.OOO Note payable 23rd October, 19S5. 

BANKERS TRUST COMPANY LONDON 

riSC-XL AGENT 


FORD CREDIT CANADA LIMITED 

U.S.S 50,000,000 

Guaranteed Floating Rate Notes due 1988 

-Private Placement- 

hi accordance with the provisions of the Notes notice Is hereby 
given that for the six months period tram September 23.1965 to 
March 24,1986 the Notes wHI carry an Interest rate of 8 7 A% par 
annum with acoupon amount of U.S. S 1,121.70. 

Frantfurt/Main, September 19B5 

COMMERZBANK 

AftTICJMltSLliaCHAtT 


Coventry raw-wwi iqmion(Pie»diiiy)(n-495<«5. aonaricti obowsootx 


This announcement appears as a matter of record only 



FIRST NATIONAL SECURITIES LIMITED 

£65,000,000 

Acceptance Credit, Advance and Certificate 
of Deposit Issuance Facility 


Managed by 

N. M. ROTHSCHILD & SONS LIMITED 


UNDERWRITING BANKS 


N. M. Rothschild & Sons Limited 
Banque Paribas (London) 

Dresdner Bank Aktiengesellschaft 

lx neon Branch 

Smith St. Aubyn & Co. Limited 
Banca Nazionale del Lavoro 

London Branch 

Barclays Merchant Bank Limited 
CIC-Union Europeenne, international et Cie 

Lteflon Branch 

The First National Bank of Marylaind 

Lonoon Branch 


Bank of Scotland 
Credit Agricole 

London Brandi 

King & Shaxson PLC 
The Union Discount Company of London PLC 
Banco de Bilbao, S.A. 
Cater Allen Limited 
Nederlandsche Middenstandsbank nv 

London Branch 

The LongTerm Credit Bank of Japan, Limited 


TENDER PANEL MEMBERS 


Banca Nazionale del Lavoro 

London Branch 

Bank of Scotland 
Banque Paribas (London) 

Cater Allen Limited 

Citicorp Investment Bank Limited 

Credit Commercial de France 

London Branch 

Dresdner Bank Aktiengesellschaft 

Londan Branch 

Irving Trust International Limited 
King & Shaxson PLC 
Leopold Joseph & Sons Limited 
Nederlandsche Middenstandsbank nv 

London Branch 

Smith St. Aubyn & Co. Limited 

The Long-Term Credit Bank of Japan, Limited 


Banco de Bilbao, S.A. 
Banque Bruxelles Lambert S.A. 
Barclays Merchant Bank Limited 
CIC-Union Europeenne. International et Cie 

London Branch 

Credit Agricole 

London Branch 

Deutsche Bank Aktiengesellschaft 

London Branch 

Irving Trust Company 
Kansallis-Osake-Pankki 

London Branch 

Klein wort, Benson Limited 
Merrill Lynch Capital Markets 
N. M. Rothschild & Sons Limited 
The Chase Manhattan Bank, N.A. 
The Union Discount Company of London PLC 


Agent 

N. M. ROTHSCHILD & SONS UMITED 


September 1985 
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EUROPEAN FINANCIAL 


Accountancy Appointments 


MANAGER 


BERKSHIRE 


c£20,000 plus car plus benefits 


NEED DEEP TO ACHIEV E 
CAREER OBJECTIVES? 




Inmac is the largest independent supplier of computer supplies and 
accessories. Established market leadership, pace setting products, 
innovative marketing and a dynamic approach to people management 
and customer service are the hallmarks of its success. 


Continuing profitable growth of European operations necessitates 
the above appointment to strengthen the financial team at the 
European headquarters in Bracknell. 

Reporting to, and deputising for, the European financial controller, 
the person will be responsible for a range of activities throughout 
Inmac's European branches. These include planning, standardisation 
of procedures, consolidations, treasury management and audit tasks. 
Candidates should be qualified accountants, preferably with some 
Continental experience and a knowledge of U.S. accounting practices. 
Some travel in Europe will be necessary. 

Remuneration includes basic salary c. £20,000, bonus, 2-litre car, 
Bupa, etc. Prospects for career development are excellent. 

Please apply to N. Sharpe, FCA, European Financial Controller, 
Inmac (UK) Ltd, llth Foor, Cory House, Bracknell, Berkshire 
RG12 1EW. 


Connaught provide the world’s most successful job 
search sendee for executives earning over £2QK. 





We will help you find the best available position in the 
UK or overseas quickly and confidentially. 

Success is assured with our team of experienced career 
advisors, skilled marketing and research staff, 
combined with the best network of contacts, 
information systems and technology yet devised for the 
top executive seeking a career move. 


>bung Qualified Accountants.^ 

Central London *5® 


HMV is the leading specialist record recaHer In die UK with 41 
Recent announcements have been for major expansion, a new store in Oxfo 
.38 more around the UK. . ..._, _ h « he«i 


fc^aemorearounacneu*.. , , . ,_ P j« r k«K**n 

3* The Finance Department is also expanding and developing and W order 
? placed lor an in-house computer together with plans fix EPOS In the shops. 
b -ir, «F„ n~w noeioons have been created, both reporting 


piacea ror an in-nouse computer cogeoier wrji h**" 1 y --, r . . 

'As a result of a restructure, two new positions have been created, both reporting 

to dhe Financial Controller. 


An initial meeting is without cost. Contact us today 
and take your next step to success. 


Connaught 


Executive Management Servico Ltd. 

52, Sa-.ile Row, London W] 0!-".'4 


Accountancy Appointments 


NEWLY 

QUALIFIED 


Young Accountants 


NOW is the time to make your mark in a changing environment 

Starting at up to £17,000 


Sweeping changes ii the U.K Securities Industry. New 

Trading, Information and Settlement systems. Adynamic, 
sophisticatedand computerised environmerten^jfoyingthe 
latest, most advanced technology 

All combine to provide young Accountants with an out¬ 
standing opportunity to join a high-powered independent 
unit with responstoitty for appraising all of our actiWties on 
both operations and systems development 

r— . . y This is your chance to work with project 

\ teams from eariy development 
/ \ stages through to implementation, at 

/ V X the same time gaining experience 

- 1 a X in the introduction of controb 

X into computerised systems. 


These positions aisooffsran unique opportunity for you 
to devetop your career into other areas of The Stock 
Exchange. The starting salmies will be fnarange of upto 
£17,000 pa, depending on experience and qualifications, 
and the attractive benefits include a fully-paid season ticket, 
non-contributory pension scheme, BUPA and subskfised 
lunches. 


ACCOUNTANCY 

APPOINTMENTS 

APPEAR 

EVERY 

THURSDAY 


i . Divisional Accountant - Operations £15,500 plus car 

( With a staff of 15, you will be responsible for sales and stock accounting, liaison wich 
‘ shops and suppliers. This job requires a lively mind coupled with an analydol sense ana 
' an eye for detail. This is a cough job which will suit a young accountant with ac lease w 
years commercial experience post-qualification. 

Divisional Accountant - Commercial £15,500 plus car 
With a staff of 8, you will be responsible for ail overhead accounting, forecasting and 
■ budgets. This job requires someone with a strong inclination to control, coupledwith 
k' the ability to manage forecasts. This job will suit a young qualified accountant with at least 
f two years experience post-qualification, ideally in retail 

ft . The pace at HMV fc fesc and there are many opportunities to make a significant 
W contribution to the development of the Company. With proven ability to manage well, 
■ - career possibilities are excellent. Both positions are based at me 

Head Office in Wu-dour Street To apply please send a detailed CM 
together with a letter explaining your reasons for applying to John 
Green, HMV Shops Limited, Film House. 142 Wardour Street, 
London W1V3AU. 


HMV 


Closing dace for applications 4th October 1985. 

A THORN EMI company. 




Financial Accountant 


for o business development role 


CHy based 


up to £17K + benefits 


£37 


If you are bright, ambitious, probably a graduate (maybe 
newly-qualified), and seeking your next important career 
step, writenew with a tuD txvt to Jen Ross, Senior Personnel 
Office^'The Stock Exchange, Old Broad Street, 

London EC2N1HP. 


PER SINGLE-COLUMN 
CENTIMETRE 


Forward trust Group, a member of the Midland Bank Group, is a dynamic market 
leader providing financial services to both the industrial and commercial sectors of 
the UK. 


(minimum 3 centimetres) 
plus V.A.T. 


THE NEWLY QUALIFtEDS’ 

GUIDE TO 

RECRUITMENT CONSULTANTS 


Wfe now seek an ambitious young accountant to play a major rote within our Corporate 
Finance Division in support of our new business activities, evaluating leases, assessing 
tax implications and partidpating in financial negotiations. This is an important and 
demanding position in a business characterised by enterprise and growth. 

The successful applicant will be an ACA, ACCA or ACMA, with up to two years post- 
qualification experience, but newly qualified practitioners will also be considered. A 
good background in finance and taxation is necessary, together with the ability to 
respond quickly under pressure and the managerial skills to liaise easily at all levels 
bath within and outside the organisation. Familiarity with the use of computers will 
be expected. ^ 

The rewards are high, and prospects, both within the Corporate Finance Division and 
theGroup, are excellent. We offer a highly competitive salary and benefits package, 
including a non-contributary pension, profit share,, subsidised mortgage, and other, 
banking-benefits.. " • 


Please write with a full CV to: Raul Birch. Personnel Manager Operations, Forward 
Trust Group Limited, Broad Street House, 55 Old Broad Street, London EC2M1RX- 




Forward Trust Group 


AmemberofMkDandBankOoi 5 > 


ACCOUNTANCY EXECUTIVE 

appointments 

180 Mopo Strove 


Gwogaw G2 

Tol. 0*1-332 243* or 031-225 SI 51 


on UJH9 b1b03 (ownings) 
International Recruitment 
Consul rants 

NICHOLAS ANGELA. LTD 

II Waterloo Pluco 

Lsndon SVV1 

Tol. 01-930 7371 

Executive anarch consultants. 

specialists m Financial 

Appointments both In the UK and 

an Utc European Canttrcni 

ACCOUNTANCY APPOINTMENTS 

EUHOPt 

International Business Centra 
1-3 LVilimcr blicat 
Lon U on WIN SHU 
loi l)1-£37 527/ 

Spcc-aiisis m the iccruitmenl of 
qualified Accountants in London, 
tutc.po and other parts ol the UK 
ACCOUNTANCY WORLD 
Cormrurciji iinq Professional 
Hearuumrnt Consultants 
4 Etun bill'd 
Richmond TW9 TEE 
To’. 07-948 1677 (24 hears) 
ACCOUNTANCY ASSOCIATED 
LIMITED 
6 Vigo Street 
London LV1 
Tol: Ol -AS 0337 
ACCOUNTANCY PERSONNEL 
32 Bronchus in Uib UK 
Heed OHica. 

£*7 Co Moariaie 
Luniun EC2H CBH 
Tc»- in tiJ8 
Oibnr locations: 

LONDON & THE SOUTH: 

London Wall. MonumonL Hcrfborn, 
West End. Bond Street. Strand. 
Vicrona. Barking. Basingstoke, 
Cruydnn. Ealinn. Harrow. 
Gundford, Kingston. Reading, 
Slovak. Southampton 
PROVINCES: 

Birmingham. Bradford, Bristol, 
Coventry, Leeds. Leicester, 
Manchosior. Milton Keynes, 
Nartinnhom. Sheffield and 

Wolverhampton 

SCOTLAND: 

Glasgow ond Edinburgh 
WALES. 

Cardiff 

OVERSEAS: , 

AubIijIo: Sydney, Melbourne and 
Bnsbane. Parramatta 
U.S.A.- Now York 
See Telephone directory for focal 
address or contact: 01-638 33SS 
AC TEL ACCOUNTANCY 
RECRUITMENT’ CONSULTANTS 
Wo operate worldwide 
Western House 
3 4 Western Road 
Hove. East Susso* 

Tel: 0273 7TO92 

Brenda Fahy 

ADCOCK SIMKIN 

20-22 Bedford Row 

London WC?R 4EB 

Td: 01-4014500 

Now a new Reading office at: 

10 Castle Street 
Riwdnn RG1 "SB 
Tol 0734 500033 
ACCOUNTANCY OPTIONS 
6-8 Thames Street 
xmoEMn KT1 tPE 
Tel. 01*541 55OT 
ACCOUNTING STAFF 
APPOINTMENTS 
international Recruitment 
Consultants 
6-8 SackeiUo Street 

Piccadilly 
London W1X 2BR 
TiM. 01-439 1771 
Offices m London, Edinburgh. 
Glasgow ond Aberdeen and 
Associates in Australia, Canada 
c-ft, ar-ica 


BADENOCH AND CLARK 
16-1B Now Bridgo Street 
London EC4V 6AU 
Tel: 01-563 0073 
Specialists in recruitment for 
banking, public practice and 
industry. Contact Hobart Dig by 
BRAY GROVE ASSOCIATES 
Grosvmvor Gardens House 
35-37 Grosvonor Gordons 
London SWTW0BS 
Tel: 01-82B 6999 and 6990 
BASAD BUILDING ADVISORY 
SERVICE 

APPOINTMENTS DIVISION 

18 Mansfield Street 

London W1M 9EG 

Tel Q1-G362826 

Construction Recruitment 

Consultants & Fmancial and 

Computor Systoms 

ROLAND BEE ASSOCIATES LTD 

121 London Road 

Knebwijrfh. Sravenage 

Herts SG3 CtX 

Tel Stevenage (0438) 811633 

Executive rccrwtmcnt and parsonnoj 

consultants in the public sector 

PHIL BAINBRIDGE 

SHuction Consultant, Financial 

Services. HAY-MSL Selection end 

Advertising Unxted 

62 Grusvenpr Gardans 

London SWlWOAW 

Tel- 01-730 0833 

THE CONSULTANCY LTD 

Att: Mr G-MJtn 

Lamcrran House 

High Street 

London W5 

Tel: Ot-579 3040 or Ol-5B7 G677 *44 

CAMBRIDGE CORPORATE' 

CONSULTANTS LIMITED 

7 GIT-on Street 

Camhridno CB2 3JU 

Tot: Cambridee 313731 

DRAKE EXECUTIVE 

Chc'hom House 

130 Regent Street 
London VV1R 5FA 
Tel: 01-437 6300 
Accountancy—Silvia Baker 
Insurance—Glevo Painter 
B-mkino—Malcolm Wallace 
ANTHONY DUNLOP LTD 
Accountancy Recruitment 
CanfiaKantn 
18 Jnrmvn Street 

London SW1 
Ttf 01-439 6171 

DAWOOD CONSULTANTS LTD 
2J The Highway 
Sutton, Surrey SM2 5QT 
Tel: 01-642 4875 

DIAS (Accounting Personnel) LTD 

561 Royal Exchenoo 

Manchester M2 7f F 

Tel: 061-832 8992 

DUNLOP 6 BAD ENOCH LTD 

For opportunities in Public Practice, 

Industry or Commerce contact 

Richard Green on 01-265 0377 

60 Mark Lnno 

London EC3 

DUNLOP & BAOENOCH 

25-27 Sf. Stephans Smart 
Bristol 851 1JX 
TiH: 0272 311041 

BRIAN DURHAM RECRUITMENT 

SERVICES 

25 Liverpool Street 

London EC2M 7PO 

Tel: 01-621 1668 

Banking Rocniitment 

THE EXPATRIATE RESOURCES 

COMPANY LTD 

P 0. Bo< 382 

Jeoey 

Channel Inlands 
Tel: 0634 76357 
Ft srOL>NK COMPUTER 
SERVICES LTD 
56 Old Stone 
Brighton BN1 1NU 
Tel: (02731 729261 

For information on our DP vacancies 

and aerviaw call Mies H. Toyn 

EXECUTIVE CONVECTIONS 

Tovsit Centra 

37-41 Bedford Bow 

London WC1R A1H - 

Tel: 01-242 8103 

Out si hours: 01-549 S619 


THE FINANCE INDEX 
11 Palmer Street 
London SW1H 0AB 
Tol; 01-222 5168 
BRIAN FORBES SEARCH « 
S8ECTI0N LTD 
9 Regent Street 
Nottingham WGt SBS 
Tel: (0602) 412500 
FINANCIAL MANAGEMENT 
SELECTION LIMITED 
21 Cork Street 
London W1 
Tel: 01-4396811 

Per young ambitious accountants 
seeking outstanding imadverasad 
opportunities to Industry and 
Commerce 

FLEET RECRUITMENT 

Specialists in Financial Recruitment 

lor Commerce, industry and Public 

Practice, both U.K. end overseas 

40 43 Root Street 

London EC4Y IBT 

Tel: Ol 583 6613 

FOREST ACCOUNTING 

11*12 Gun Street 

Reading 

Tol: 0734 587272 

To fill all your accounting vacancies, 
from trainee to fully qualified. 

Or can wo imerovo your career? 

Call trs today I 

FINANCIAL SELECTION SERVICES 

Drayton House 

Gordon Street 

Bloomsbury 

London VVC1 

Tes: 01-387 5400 

FTH ACCOUNTANCY 

RECRUITMENT 

128.129 Cheaaside 

London EC2 

Tel: 01-500 1211 

HUDSON SHR1BMAN 

Colicso Hid Chambers 

23 CoUeoe H.H 

London EC4R 2RT 

Tel: 01-248 785T-8 f24 hours) 

The complete financial selection 

servics 

ROBERT HALF PERSONNEL 
Roman House 
Wood Strom 
London EC2Y 5BA 
Tel: OT-638 5»9t 

Financial Rechuitment Specialists In 
London, Birmingham. New York and 
82 other cities worldwide 
HALL-MARK 

The Appointments Register 

London House 

271-273 Kind Street 

London W6 91Z 

Tel: 01-741 8011 

Nationwide opport u nities tor 

Accountants end Financial Managers 

in Industry and Commerce 

H. » IV. TASK FORCE LTD 

118 Now Bond Street 

London W1 

Tel: 01-493 9441 

Specialists In Accountancy 

Recruitment for 28 years 

MERVYN HUGHES 

INTERNATIONAL LTD 

37 Golden Square 

London W1R 4AN 

Tel: Of-434 4091 

With 30 ycais' experience we 

orobabty hnew/placed your father. 

Lai ue help his qualified ottsoring) 

Our register of candidates extends 

from newly qualified* to finance 

directors and our pervies is personal 

and highly confidential 

TREVOR JAMES & PARTNERS 

(IPS Group) 

Lloyds Avenue House 

5th Floor 

6 Lloyds Avenue 

London EC3 

Tel: 01-481 8111 

A new consultancy ottering a 

reliable and efficient service to 

qualified accountants in practice 

and commerce 

ROBHTT JAY ASSOCIATES 

8 Broad Street Place 

Bfemfield Street 

London EC2M 7AM 

Tel: 01-628 7931/7934 

Executive search and selection 


specialising In senior Financial 

Appointments 

LAWRIE A COMPANY 

19-23 Oxlorti Street 

London W1H 2AT 

Tel: 01-437 8030 

International flocrurtment 

Consultant* since 1909. specialising 

m Financial Appointments at all 

levels — both Permanent and 

Temporary 

DOUGLAS IXAM8IAS 
ASSOCIATES LTD 
Accountancy and Management 
Recruitment Coneultante 
410 Strend, London WC2R OHS 
Tel: 01-830 9501 
26 Weal Nile Street 
Glasgow G1 2PF 
Tet: 041-226 3101 
113/115 George Street 
Edinburgh EH2 4JN 
Tel: 031-225 7744 
Brook House 
77 Fountain Street 
Manchester M2 ZEE 
To»: 061-236 1553 
India Buddings 

Water Street. Liverpool L2 ORA 

Tel: 051-227 1412 

MCP CONSULTANTS 

Financial Sector Human Resources 

Helton House 

20/23 Holbors 

London EC1N 2JD 

Tel: 01-405 9000/9001 

MACMILLAN DAVIES 

ACCOUNTANCY & FINANCE 

Centra Point 

London WC1A 1AJ 

Tel: 01-240 6781 

A specialist consultancy run by 
qualified accountants for qualified 
accountants which writ provide a 
pro-active sounding board tor your 
career thoughts — giving sdvico 
and high quality opportunities 
MANAGEMENT PERSONNEL 
London Office: 

2 Swallow puce 
London WTR 7AA 
Tol: 01-408 1694 
Guildford Office: 

Shaw House. 2 Tunsgata 
Guildford GUI 3QT 
Tel: (0483) 65566 
St. Albans Office: 

105 St. Paler'8 Street 
St. Albans AL1 3HH 
Tel: (0727 ) 35116 
Windsor Office: 

2 Eton Court 

Eton. Windsor SL4 6BY 

Tel: (07535) 54256 

PORTMAN RECRUITMENT SERVICES 

13-14 Great St. Thomas Apostle 

London EC*V 29B 

Tef. 01-236 1113 

The Accountancy Specialists for 
Merchant and International Banking 
PRICE WATStHOUSE 
London Offico: 

Southwark Towers 
32 London Bridge Street 
London SEJ 95Y 
Tal: 01-407 8989 
Birmingham Office: 

Livery House 
169 Edmund Stroet 
Birmingham 83 2JB 
Tal: 021-2366911 

Accountancy, Banking and Finance 
selection specialists and 
Management Consultants 
PER (Professtonal and Executive 
Rasourcas) 

224 Fitzwilfiam Gate 
Sheffield SI 4JH 

Tel: 0742 704619 _ 

MICHAEL PAGE PARTNERSHIP 
Accountancy. Banking, Taxation 
and Legal Recruitment Consultant* 
London Office: 

39,’41 Parknr Street 
London WC23 5LH 
Teh 01-831 2000 
City Office: 

39/41 Parker Streot 
London WC2B 5LH 
Tel: 01-404 STbl 
International Office; 

39/41 Parker Street 
London WC2B 5LH 
Tel: 01-831 0431 
Windsor Office: 


6 Sheet Street 
Windsor SL4 100 
Tel: 07636 56151 
Birmingham Office: 

Bennetts Court 
6 Bennetts Hill 
Birmingham B2 5ST 
Tel: 02? 643 6265 
Manchester Office: 

Clarendon House ' 

81 Moaloy Street 
Manchester M2 3LQ 
Tal; 061 228 0396 
Leeds Office: 

13/14 Park Piece 
Leeds LSI 2SJ 
Tel: 0532 460212 
Bnatol Office: 

St Auguetine’s Court 
1 St. Augustine’s Place 
Bristol 0S? 4XP 
Tel: 0272 276509 
Glasgow Office: _ 

150 West George Street 
Glasgow G2 2HG 
Tel: 041 331 2597 

PERSONNEL RESOURCES LIMITED 
75 Grays Inn Road 
WC1X BUS 

Tel: 01-242 6321 _ 

ROLAND ORA * PABTNEBS 
RECRUITMENT SERVICES 

35 Piccadilly_ 

London W1V9PB 

Tel: 01-734 7282/01 -439 6083 

ROCHESTER RECRUITMENT 

21 College Hill 

London EC4R 2RP 

Tel: 248 8346„ . 

Accounting. Banking and Finance 
Recruitment Specialists 
ROSEN ASSOCIATES LTD 
3S Dover Street 
Piccadilly, London W1X 3RA 
Tel: 01-629 2216 

SELECTED ACCOUNTS PERSONNEL 
Accountancy and Financial 
Recruitment Coneultante 
Suite 321, High Hoi bom House 
52-54 High Hglbore 
London WC1V 6RL 
Tel: 01-242 0609 

SELECTED ACCOUNTS PERSONNEL 

169A High Street 

Beckenham. Kent BR3 1AE 

Tel: 01-6SB 7434 

Offering the widest selection of 

Outstanding career opportunities la 

Public Practice. Commerce and 

Industry in SE London, Kent and 

the Home Counties 

SCOPE EXECUTIVE (Recruitment 

8 Consultancy) LTD 
10a London Mews 
London Street 
London W2 

Tel: 01-402 7162 

For young Chartered Accountants 
who seek prime career positions 
in Industry and Commerce 
SPICER 6 PEG1ER ASSOCIATES 
Friary Court 
65 Crinched Frlara 
London EC3M 2NP 
Tel: 01-480 7766 

Typical assignments are tor aonior 
managers at Board tsvel over all 
disciplines 

ST. JAMES'S MANAGEMENT 
RECRUITMENT LTD 

9 Park Place 
London SW1A 1LP 

Tel: 01-493 1788 _ 

SENIOR MANAG8WENT 

INTERNATIONAL EXECUTIVE 

SEARCH CONSULTANTS 

Landseer Home 

19 Charlnq Cross Road 

London WC2H OES 

Tef: 01-839 28*1 

TAN STEAD ASSOCIATES LTD 

500 Cheeham House 

150 Regent Streot 

London W1R 5FA 

Tel: 01-388 1927 

JONATHAN WREN & CO LTD 

170 Bishoocgate 

London EC2M 4LX 

Tel: 01-623 1266 

ROB BIT WATTERS AS0CIATES 

54-62 Regent Stmt 

London W1R 5PJ 

Tel; 01-734 0493 

London and South East 

Financial Recruitment 


Financial Controller 


Bi rmingham 


c£l7,500+executive car 


Our client is the rapidly expanding UJC sales and marketing 
subsidiary of Norway’s oldest pharmaceutical company. Now part oi 
substantial international group the Company's products are market 
leaders in their field 


The UJC Company is poised for significant expansion in the future 
and now requires a commercially aware accountant to join the 
management team to continue the development of the accounting, 
administrative and computing activities. There will also be a significant 
role in providing a strong financial input to the development and 
implementation of IB M computerised systems. 


The successful applicant, aged 35-45. will be a graduate q ualifi ed 
accountant with at least five years experience in an expanding sales and 
marketing environment, ideally involved in pharmaceuticals or 
technology-based products. Practical experience of computerisation, 
preferably with IBM equipment, is essential. 


'in the first instance please write in complete confidence quoting 
reference 6302 and submitting a curriculum vitae to:_ 


Peter Childs, 

Pannell Kerr Forster Associates, 
New Garden House, 

78 Hatton Garden, 

London EClN 8/A. 


fermell Kerr 

Forster 

Associates 
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Divisional Finance Director- 

Construction 


We vs a profitable construction based 
Group with a turnover of £350m. 


Following diversification the Group has been 
reorganised and 70% of the activities have 
been brought together in a new Construction 
Division. 


The requirement is for an FCA, « gM 33 - 4 Q 
years, who is currently bolding a senior 
financial role in the construction industry. 


Divisional Headquarters are at an attractive 
location on the Whrol Peninsula. 


As a member of the management team. 

applicants will be expected to interpret 
results and to contribute to the continued 
profitable growth of the business. They 
will need to be strong and effective 
communicators. 


Accounting is well established is the Croup, An attractive package wiH be offered 
but there is a need for coordination of the including a company car and relocation 

function across the new Division, and for it assistance,where required, 

to be developed further. 


Please ring or write for an application form to: 
G. G. Beaumont, 

Group Director of Personnel. 

Alfred Me Alpine PLC, 
itooioa. South Wlnal, Cheshire L66 7ND 

TeLOSl 3394141 


Alfred WAlpine 
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BUSINESS LAW 


U.S. trade: neither free nor fair 


IF THE dollar could be simply 
talked down, the Washington 
house pam' last weekend could 
fill U.S. industry with hope and 

put Congressmen's protectio nis t 
zeal Bt rest. But President 
Reagan does not seem to be¬ 
lieve in this particular miracle. 
So far he tried to pre-empt pro 
tecfionist legislation by protec¬ 
tionist executive action which 
can be more flexible, and sus¬ 
pended or called off as re¬ 
quired. Now he will also join in 
the legislative activities. 

M Not only free but also 
fair" Vs a trade policy slogan 
coined to disguise that the pro¬ 
tectionist measures of U.S. 
trading partners are being an¬ 
swered by the U.S. in the same 
vein. Exchange rates (and not 
only the dollar) which are out 
of step with ratios of purchasing 
powers create rapids of trade 
which governments try to stem 
and regulate, mostly in contra¬ 
vention of their free-trade 
undertakings. 

The legal activity in the U.S. 
is ou a very grand scale, 
commensurate with trade rapids 
of Niagara dimensions, expected 
to produce, this year a trade 
deficit of some SISObn. 

To cope with the marginal 
problem of subsidies real, 
imaginary or simply pretended, 
some 300 Bills are now before 
Congress. The declared aim of 
these bills is to stop imports 
of goods enjoying some unfair 
advantage, or originating from 
a country which puts obstacles 
in the way of U.S. products and 
services. 

Seeing that he cannot beat 
them, the President has now 
obviously decided to co-operate 
with Congress on legislation 
which would enhance the pro¬ 
tection of U.S. inteUe<£ual 
property, improve anti-dumping 
and countervailing duty laws 
and speed up the settlement 
of trade disputes. This is a new 
development since for some 
time now the President has 
been trying to take the wind 
out of the legislators' sails by 
activating such executive powers 
as he has under the existing 
legislation. 

The problems are not new. 
Early In 1984 an attempt was 
made to streamline the agencies 
dealing with trade, when Sena¬ 
tor William Roth proposed that 
the Office of the U.S. Trade Rep¬ 
resentative should be merged 
with the trade division of the 
Department of Commerce. Don 
Bonkers, a leading Democrat, 
expanded the proposal when 
introducing it into the House of 
Representatives by calling for 
the establishment of an Indus¬ 
trial Competitiveness Council, 


By A. H. HERMANN. Legal Correspondent 


co mpo sed of members from in¬ 
dustry, trade uni ons and Gov¬ 
ernment departments. One day 
perhaps we will wake up to dis¬ 
cover that the U.S. does speak 
with one voice on trade matters. 
Alas, not yet. 

If the idea behind this pro¬ 
posal was _ to provide some 
export subsidies, it seems now 
to take the form of the Presi¬ 
dent’s $300m “war chest" from 
which U.S. exporters will be 
helped to overcome subsidised 
competitors on the world 
markets. 

While the executive and legis¬ 
lature speak with many voices, 
it Is impossible to discern any 
clear cut political division on 
trade Issues. “Old" Democrats 
seem to remain true to the Ideal 
of free trade, but “new” Demo¬ 
crats are ready for “temporary" 
defensive measures, being more 
responsive to trade union pres- 
sue_ That is why the Demo¬ 
cratic majority in the House 
passed, in November 1983. the 
"domestic content" legislation, 
which would have obliged the 
Japanese to use U-S.-made parts 
in cars sold in the UJ5. How¬ 
ever, protectionism is not 
exclusive to Democrats; Republi¬ 
cans from large industrial states 
push Washington towards trade 
protection with no less vigour. 

The tendency towards broad 
legislation in contrast to execu¬ 
tive measures more narrowly 
targeted at individual products 
and trading partners has 
emerged already in 1983 in the 
form of Senator John Dan- 
forth's Reciprocity Bill adopted 
by the Senate. This would give 
the President power to reduce 
or increase trade barriers in re¬ 
sponse to trade policies of other 
countries. 

As the 1974 Trade Act gives 
the President authority not only 
to retaliate against hostile 
foreign trade practices but also 
to impose tariffs and quotas to 
protect U.S, industry against 
injury by any increase in world¬ 
wide imports of a particular pro¬ 
duct, such legislative proposals 
are clearly superfluous, though 
indicative of the electorate's 
mood. 

Another 1984 project, the 
Trade Remedies Reform Bill, 
would go beyond the measures 
now available against dumping 
and state subsidies by making 
it possible to respond by the 
imposition of countervailing 
duty to foreign governments* 
plans or schemes designed to 
assist exports and to make them 
more competitive. 

The President, as he said, is 
now prepared to work with the 
Congress on such legislation. 


Perhaps he sees in it an oppor¬ 
tunity to modify the law as in¬ 
terpreted by the U.S. Court of 
International Trade judgment 
on July 30 1985. The Court 
ruled (in Continental Steel v 
U.S.) that countervailing duties 
can be applied also to imports 
from non-market economies, 
even if .it is impossible to 
demonstrate how a subsidy 
distorts the (non-existent) 
market. The Court said it was 
enough to distinguish between 
the normal operation of the 
central control and exceptional 
or disproportionate measures 

amounting to subsidisation. 

Judge Watson said that subsi¬ 
disation could be detected as a 
diversion from a “ pattern of 
regularity." There remained 
the problem of measuring the 
subsidy, but the judge thought 
that the Commerce Department 
was well able to grapple with 
this problem. 

An even more touchy problem 
was raised by a group of Con¬ 
gressmen who asked the U.S. 
International Trade Commission 
to activate the powers (which 
the Treasury has under a 3930 
Statute) to ban imports pro¬ 
duced by slave labour. 

Another more recent pro¬ 
posal, aimed at a similar range 
of products, is Bill HR 2451 
introduced by Congressman Sam 
Gibbons, Chairman of the House 
Sab-Committee on Trade. It 
would impose countervailing 
duty whenever goods benefited 
from special pricing of natural 
resources and thus caused 
injury to U.S. industry. The 
supporters of this measure have 
in mind oil products, petro¬ 
chemicals and uranium- Such 
measures, argues the Adminis¬ 
tration, would violate GATT by 
countervailing “ generally avail¬ 
able government assistance “ 
and not only subsidies to par¬ 
ticular industries. 

The latest batch of bills, now 
before the Congress, includes 
those that would put a 25 per 
cent duty surcharge on imports 
from countries which export to 
the U.SL substantially more than 
they Import from it Who does 
not one can ask, though Japan, 
the EEC, South Korea and 
Brazil seem to be singled out 
for immediate attention. A 
textile quota bill is about to 
be passed, reducing imports by 
about a third; special tariff on 
copper should be the answer to 
the recent closure of 13 mines 

Last month, the President re¬ 
jected a recommendation of 
the International Trade Com¬ 
mission that a five-year quota 
shoold be imposed on footwear 
—the share of imports rose 
from 44 per cent in 1983 to 62 


per cent in the first quarter of 
1985. The President could 
impose the quota under the 
escape clause of the 1974 Trade 
Act which provides for the 
imposition of tariffs, quotas or 
the negotiation of “ orderly 
marketing agreements" when 
worldwide imports of a particu¬ 
lar product substantially in¬ 
crease to the detriment of U.S. 
producers. Under Section 201, 
of the Act the US. Inter¬ 
national Trade Commission has 
six months to determine 
whether the U.S. industry suf¬ 
fered an injury and the Presi¬ 
dent has a further 60 days to 
decide whether he will accept 
the recommendations. 

The footwear quota recom¬ 
mendation was rejected by the 
President on the grounds that 
it would be too costly, have 
adverse affect cm major foreign 
suppliers such as Brazil, and 
that. In any case, the U.S. in¬ 
dustry is becoming more 
efficient by a process of inte¬ 
gration.. However, the President 
did use the powers be has 
under Section SOI of the same 
Act to retaliate against dis¬ 
crimination of U.S. products by 
the EEC. He increased the 
tariff on pasta but later suspen¬ 
ded it pending negotiations. 

The President also threatened 
retaliation against EEC subsi¬ 
dies of canned fruit and 
Japanese quotas on leather pro¬ 
ducts unless a negotiated solu¬ 
tion could be reached by 
December L He ordered an 
investigation of Korean restric¬ 
tions on U.S. fire and life 
insurance, of Brazilian restric¬ 
tions on imports of U.S. com¬ 
puters and of Japanese restric¬ 
tions on U.S. tobacco products. 
Such investigations under 
Section 301. have to be com¬ 
pleted within 12 months and 
private parties can take part in 
them. 

An even greater potential 
threat to U.S. business partners 
is the possibility open by Sec¬ 
tion 301 to individual companies 
to file their own petitions if the 
Administration fails to do so. 
The Al uminum Company of 
America, is about to launch 
such private enforcement pro¬ 
cedure against Japan. 

President Reagan’s latest 
direction to the U.S. Trade 
Representatives urges Dr Clay¬ 
ton Yeutter to proceed against 
unfair trade practices of 
foreigners who “ unjustifiably, 
unreasonably or discriminately 
burden or restrict U.S. com¬ 
merce." Trade has to be not 
only free but also fair. Free 
for U.S. exporters, fair to UE. 
importers—and the devil tafr» 
the hindmost! 
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ACROSS 

1 A train driver (8) 

5 Frozen, it takes half a day 
to dig out (6) 

9 Place to resettle when idle 
(3, 5) 

10 A small pen, perhaps (6) 

12 Live wires taken on stage, 
perhaps (5) 

13 Shuns life in altruistic 
fashion (9) 

14 On a winding road it shows 
skill (6) 

16 When free, retire to a 
foreign country (7) 

19 Sailor obtains marks for 
shooting (7) 

21 Put it on without being 
told? (6) 

23 Lost again maybe, and long¬ 
ing to get borne (9) 

25 Put up as advertised, we 
hear (5) 

2G Dress I put on about spring 
(6) 

27 Visited, but spoke without 
entering? (6, 2) 

28 and 8 down: KX.M. pilot 
tragically denied landing 
facilities ? (6, 8) 

29 They may wait to make 
enquiries, of course (8) 

DOWN 

1 Obscure form of lament (6) 

2 A plain-living Soot, mavbe 
(9) 

3 Rests awkwardly on a girls 
head (5) 


4 Escape of gas (7) 

6 Sovereign bonds from which 
authors derive an income 
(9) 

7 Bottled spirits (5) 

8 See 28 across 

11 Marine detachment (4) 

15 Medical treatment in battle 
( 8 ) 

17 The Left after a division 
(91 

18 Half-inclined to stay away 
—the fly one (5, 3) 

20 Wise cooks use it (4) 

21 Very hard worker supports 
a mother (7) 

22 A Spaniard is a Greek (6) 

24 Shy disposition, but bright 
(5) 

25 Feel depressed and in¬ 
ferior? (5) 


Solution to Puzzle No. 5£30 
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APPOINTMENTS 


RMC managing director 


Mr Preeel James Owen will 
become group managing director 
of RMC GROUP from January 1 , 
1986. Mr John Camden, currently 
chairman and group managing 
director, will continue as execu¬ 
tive chairman. Mr Owen is cur¬ 
rently responsible for the con¬ 
crete and aggregate operations 
in the UK. and for the develop¬ 
ment of the group’s interests in 
the U.S. 

* 

Mr William Daeombe has been 
appoi nted - deputy chairman of 
the EXPORT GUARANTEES 
ADVISORY COUNCIL from 
October 1. He succeeds Mr 
Robin Dent wbo is retiring. Mr 
Daeombe, wbo is chief executive 
of the merchant bankers. Rea 
Brothers, has been a member of 
the Council since August 1982. 

CEMENTATION INTER¬ 
NATIONAL, overseas building 
and civil engineering 4rm of the 
Trafalgar House Group, has 
made a number of organisational 
changes to its board. Mr Derek 
S. Ashburner has been appoin¬ 
ted marketing director. He was 
with Davy Powergas. Mr Eric 
E. Machell has become opera¬ 
tions director for Africa, exclud¬ 
ing Egypt, together with Saudi 
Arabia and Gibraltar, and has 
assumed executive control for 
existing contracts in those areas. 
Mr John E. King has been pro¬ 
moted from financial manager 
to finance director. Hr John 
W. I* Foot joins the board from 
associate group company Trol¬ 
lope and Colls and becomes 
operations director. 

* 

Mr Ian Cooper, at present 
deputy director of the Water 
Research Centre Engineering at 
Swindon, has been appointed 
director of research and chief 
executive of BHRA. the Fluid 
Engineering Centre, to succeed 
Mr George Adler, who retires 
in January 1986. Mr Cooper will 
join BHRA in November. 

P & O CRUISES has appointed 
Mr Alan Langley as deputy 
chairman in addition to his exist¬ 
ing role as managing director. 
Mr Hugh Serimgeotxr, formerly 
assistant to the group chairman, 
becomes assistant managing 

director. Finance and develop¬ 
ment will become separate 
functions. Mr Ross Sinclair will 
devote full time to the role of 
development director. Mr Nigel 
Lawford (formerly finance direc¬ 
tor of Earls Court and Olympia) 
is appointed finance director. 
Mr Leigh Horsley is appointed 
company secretary. 

* 

Mr Coaraey da SUva, who for 

nine years has headed the inter¬ 
national office of the Brazilian 
shipbuilder Companhia Comereio 
e Navegacao (CCN). has been 
appointed the European repre¬ 
sentative in London of another 

Brazilian shipbuilder, VEROLME 
DO BRASIL 

Mr Brian C Gordon is to head 
the LLOYD’S AND INSURANCE 
GROUP of Dearden Farrow and 
its associate. Fulcher Head and 
Gilberts. He joined Futcber 
Head and Gilberts in 7971, was 
made a salaried partner in 1981, 
and an equity partner two years 


later. He also started his work 
with Lloyd’s in 1983. Mr Peter 
Cowell, who has been engaged 
in Lloyd's work, will be relin¬ 
quishing his partnership at the 
end of 1985. 

+ 

Mr Kenneth Cooper, chief 
executive of the Medway Ports 
Authority, has been elected 
chairman of the NATIONAL 
ASSOCIATION OF PORT 
EMPLOYERS from October L 
He succeeds Mr^D. A. Stringer. 

PETROFINA (UK) has 
appointed Mr Christopher 
Cutaway and Mr Jean-Pierre 
Amory as directors. Mr Cuta¬ 
way is vice-chairman of Orion 
Royal Bank and was Minister 
for Industrial Development In 
the Heath Government of 1970 
to 1974. Mr Amory, chairman 
and chief executive of Petrofina 
SA, the ultimate holding com¬ 
pany of Petrofina (UK), joins 
the board in succession to Mr 
Adolphe Demeure de Lespaul, 
who died recently. The fallowing 
changes in management have 
also been approved. Mr Rene 
Thiers becomes general manager, 
exploration-production, in place 
of Mr Jean-Pierre Prudot 
d’Avlgny, wbo has returned to 
the head office exploration- 
production department in 
Brussels. Mr Peter Johnson 
becomes general manager, opera¬ 
tions. in succession to Mr Paul 
Derrick, who retires on Sep¬ 
tember SO. ’’-Mr Simon Heworth 
becomes general manager sales, 
in succesion to Hr Ian Melntoeh. 
who retired at the end of 
January. Mr Thiers was vice- 
president exploration-production 
at American Petrofina for seven 
years and Mr Johnson and Mr 
Howarth were assistant general 
managers In their respective 
departments. 

★ 

Hr Gordon Paul Matthews and 
Mr Frank Christian Wlgnall have 
been appointed directors of G.T. 
MANAGEMENT. 

* 

BARING INTERNATIONAL 
INVESTMENT MANAGEMENT 
(“BUM") announces that bead 
office has been moved from Hong 
Kong to London and Mr John 
Bolsover has moved to London 
as chief executive of BIXBL As 
a result of the change In share 
ownership of BUM earlier this 
year, Mr John A. Morrell has now 
relinquished his position as 
chairman of the group and Mr 
Nicholas H. Baring has been 
appointed non-executive chair¬ 
man of BRIM and Mr Morrell 
has been appointed deputy chair¬ 
man. Mr T. a Abell and Hr 
A. M. L Tuckey have resigned 
from the board and Mr P. S. 
Hartley, Mr D. A. Lyle and Mr 
R. J. M. Rawe have been 
appointed executive directors. 
Mr W. Backhouse, Mr .**, J, 
McNamara, 14r E J, Rrvett- 
Carnac and Mr R. M. Shaw have 
been appointed non-executive 

directors. 

* 

The new chairman of the 
BRITISH DIRECT MARKETING 
ASSOCIATION is Mr Cotin 
Richards, senior marketing 
manager of Mercantile Credit. 
Hr Denis Jarrett steps down 
after nearly 12 years’ service. 
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COMMODITIES AND AGRICULTURE 


Australia criticises U.S. sales policy 


BY QUR COMMODITIES STAFF 


THE AUSTRALIAN Wheat 

Board yesterday launched a 
strongly-worded attack on the 
U.S. for its recent subsidised 
sale of 500,000 tonnes or 
wheat to Egypt — Australia's 
largest wheat market 
Hr Leslie Price, the Wheat 
Board chairman, described 
the deal as “economic lunacy” 
and said it had worsened the 
world's wheat surplus prob¬ 
lem. The gale, under the US. 


export enhancement pro¬ 
gramme, Is said to have been 
sealed at US. 520 per tonne 
below world market prices. 

Hr Price also expressed 
concern about the prospect of 
further subsidised U.S. ex¬ 
ports to other Australian 
markets, and In particular 
Washington's decision to aim 
one of its next sales at North 
Yemen—a country which has 

bought no wheat from the 


EEC up to now. 

-The U.S. is hypocritical in 
claiming to use the EEP 
(import enhancement pro-. 
gramme) to Justify attackir/i 
the EEC’s export subsidies,’’ 
he said- In the process, the 
U.S. would hart Australia, 
Canada and Argentina. 

The AIVB has contracted to 
sell a minimum of 10m tonnes 
of wheat to Egypt In the five 
years to. 1989. 


Ivory coast 
coffee crop 
sharply 


LONDON 

MARKETS 


higher 


Analyst forecasts increase 
in world wheat consumption 


BY NANCY DUNNE IN WASHINGTON 


WHILE THE world wheat 
market is now awash with 
supplies, growth in a number 
of economies could in the next 
decade provide the demand 
needed to compensate for 
reduced Soviet imports and cuts 
in sales to now self-sufficient 
third world producers, accord¬ 
ing to an new International 
Agricultural Outlook Report 
produced by Wharton Econo¬ 
metric Forecasting Associates. 

It says China's production 
will increase dramatically over 
the next 10 years, but wheat 
consumption will rise even 
faster. Chinese imports of wheat 
are expected to reach 15.6m 
tonnes by 1994, double the 1984 
level. 

Africa, the Middle East Latin 
America and part of Asia and 
other so-called less developed 
countries are expected to 
increase wheat imparts by 
about two-thirds over the next 
10 years. 

Wharton expects Canada to 
begin aggressively expanding 
its wheat sales next year, after 
this year's low production. By 
1994 Canada is expected to hold 
almost 25 per cent of the world 
wheat trade, compared with, a 
16 per cent share last year. - 


If the U.S„ as expected, cuts 
price supports, it can boost 
wheat exports by about 3.3 per 
cent each year until 1994, 
according to the forecasters. 

It is expected to capture 
about 40 per cent of the world 
market in a decade, only 4 per¬ 
centage points more than last 
year. Wharton reckons that the 
Australians will raise exports 
by 23 per cent above current 
levels by 1994, but increase 
their market share by only 1 
percentage point The EEC is 
expected to hold 20 per cent 
of the world wheat market by 
1994. 

Wharton believes there is a 
profitable future ahead for soya¬ 
beans as well. Production will 
be concentrated In a few areas 
of the world in the next decade, 
but consumption of soyabeans 
and Soya products will grow all 
over Uie globe. 

Brazil increased soyabean 
exports by 122 per cent last 
year, but as crushing margins 
improve through the end of fhe 
decade, It will once again 
decrease beans exports in 
favour of products. By 1993-94, 
says Wharton, Brazilian bean 
exports will have declined 
almost 40 per cent from 1984-85 


to 2.2m tonnes. Meal exports 
however, will increase by 14 
per cent. 

For a time Argentina is 
expected to expand production 
and exports at a faster rate than 
crushing capacity. As crus hi ng 
capacity increases, exports will 
decline. The EEC will increase 
its sovabean imports about 8.9 
per cent over the nest 10 years 
to 10.4m tonnes. 

• Taiwanese government and 
industry officials have begun a 
buying spree of over 1.3m 
tonnes of American grains and 
oilseeds during a month-long 
tour of 14 states. 

The procurement mission of 
agricultural, industrial and high 
technology products is the 
second delegation sent out by 
Taiwan's Board of Trade as part 
of a “buy American'* pro¬ 
gramme. 

Purchases are expected of 
633,000 tonnes of maize, 50,000 
tonnes of barley, 234,000 tonnes 
of soyabeans, and 432.000 
tonnes of wheat 

Meanwhile, private U.S. 
exporters have reported sales of 
200,000 tonnes of U.S. maize to 
the Soviet Union for the third 
year of the long-term US./ 
Soviet grain agreement 


Food industry gloomy on starch price 


BY ANDREW GOWERS 


By Peter Blackburn in Abiflan 
THE IVORY Coast, the world’s 
third .largest coffee exporter, 
has announced a sharply im¬ 
proved crop in 1984-85 and 
there are prospects of another 
excellent crop next season. This 
season's crop totalled 300,000 
tonnes, nearly quadruple the 
1983-84 drought-affected crop of 
only 85,000 tonnes. Mr Denis, 
Bra Kanon, the Agriculture 
Minister, said the excellent cof¬ 
fee crop, the best for four 
years, was due to “ good rain¬ 
fall and pruning." 

The Government has launched 
j a programme to prune 20,000 
hectares a year between 1985 
and 1995 with farmers receiv¬ 
ing $140 for each hectare 
pruned. Some 10,000 hectares 
of new bushes will also be 
planted. 

Da this way the Government 
plans to rejuvenate the coun¬ 
try’s ageing coffee plantations 
and increase productivity. 

Traders point out that this 
season's coffee crop was higher 
than earlier forecasts of 270,000 
tonnes and that this could be 
due to a lower-tban-expected 
proportion of black cherries. 
Another good crop is expected 
in 1985-86 following good 
flowering and setting 

Meanwhile the completion of 
the 1984-85 cocoa mid-crop har¬ 
vest has been delayed by pro¬ 
longed wet weather. 

The main crop was esti¬ 
mated at some 480,000 tonnes 
and the overall crop has already 
broken the "historic ceiling” of 
500,000 tonnes, according to 
government officials. Traders 
say the final total could even 
approach the Ghanaian world 
record crop of 566,000 tonnes in 
1965-66. 

However, the continued wet 
weather and late arrival of the 
mini-dry season is raising fears 
of pod rot and creating con¬ 
siderable uncertainty about the 
size of next season's crop, 
according to traders and 
analysts. 


THERE WERE wide fluctua¬ 
tions in tin prices on the 
London Metal Exchange 
yesterday. In morning trad¬ 
ing, three-months standard 
metal dropped under farther 
heavy selling pressure from 
merchants and commission 
houses to a new 18-month low 
of £8,480 per tonne before 
recovering on Intermittent 
buffer stock support to the 
unofficial dose of £8,710.50. In 
addition, the premium for 
■ cash metal rose to about £65 
from £45 the previous day. 
Dealers said the latest bout of 
selling may have represented 
another attempt to challenge 
the buffer stock manager's 
control of the market. Many 
of them were watching 
developments at this week’s 
London meeting of the Inter¬ 
national Tin Council, where 
consumers yesterday sug¬ 
gested setting up a working 
group to study a producer 
request for more funds for 
the buffer stock. 
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U.S. MARKETS 

t he precious metal markets 
were steady to slightly higher 
as speculative Interest 
tinned to be supported by the 
weakness in the douar, 

reports Bteinold Commodities. 
Copper and aluminium traded 
modestly lower In response to 
profittaking and indications 
copper stocks at refineries out¬ 
side the UJS. Increased during 
the latest reporting period- 
Sugar remained steady to 
higher with the nearby 

October showing favourable 
gains on shortcovering ahead 
of its expiration, on Septem¬ 
ber 30. Uncertainty over the 
progress of ICO talks and the 
lack of producer selling 

helped firm coffee value^ 
Cocoa values were maintained 
in a light trading with light 
arbitrage support noted on 
sterling weakness. Cotton 

continued to trade in a choppy 
fashion reflecting with resist¬ 
ance overhead freon harvest 
pressure. The energy com¬ 
plex firmed 
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46.00 46.00 . 48JJS Oer S9.40 69.20 66.40 

46.» 45-SO 46-7S UVE H0GS 3 Q,ooq lb. cants/nT 

__ — 48.85 ctoso Hloh “Low 

. - Oct 39 £2 40.50 39 62 

». t/umnsa __ ^ 416S 41 .88 41.26 

Hi oh Low Prsv Fab 41.62 41-90 41.15 


COPPER 


__^ 'UnofTlo'l! + or i 

Hlgfreremto oto» ; — High/low 


Coconut <Pti 111 
Palm Malayan 


"sMO ' ” -IS' '8427.6 
>9377 1—3 5380 


S' a = = gg 

s~ sis “ 

as as as.as 

SB SS «.» «■» ££ 

ST 2% r - £■ 

COCOA TO tonnaa. S/twmaa _ 

CtaS Snh LowPw* 

March 2382 2384 2364 

May 2410 2411 2339 2MS 

JUly 2416 2415 2«0 24W 

Sam 2410 *410 2410 2406 

Dec 2413 — — 2/108 

COFFEE " C" 37.000 lb. Cents/lb 


sS Juno 


oimir ng.jv 

August 42.60 


Cash 1 054-5 >—2 lOBOlSaM 

amonthe .970. B-80^-1.75 088/073 __ 


Copra Phil 
Soyabean n 


319.25 —0.76 8214 


Official closing (am)-. Cash 935.5-6 
(950-.5). three months 980-1 (S75.5-6), 
settlement 958 (950.5). Final Kerb 
Close: 983-84. 


Barley Fut.' Jan. l£ 1MLB<J. + O.SO[£103.86 May 

Maize L£131y I_&133.40 I July 

Wheat FW. Jan. Sioa 00:+CUS(£I03.00 
No. 2 Hard Wink- * 1 It 


sst ,sa si ^r 

?35S ass ss || 

S3 ISS SB as-s 


MAIZE 5.000 bu min. cturt»/S6-lb buehef 


Cathodes '■ ' 

Cash '9418 1—3 • 040 

3 months '966-7 ■ 066 


No. 2 Hard Wlnkj 
OTHERS 


COPPER 25.000 lb. cants/ib 


141.00 PI 
-- Dae 


Official Closing (am): Cash 94f-2 
(935-7), throe months 866-7 (958-60), 
sQUlcmsnt 842 (037). Turnover 14,700 
tonnes. U.S. producer prices 04.50-60 
cents per lb. 



LEAD 


t Unquoted, z Sspt-Ock y-Oct. X Oct- 
Nov. fPor 761 lb flask. cCsnn a pound. 


^ao PORK BELLIES 38.000 tt>, cents/lb 
5Hb5 ' Close Hiah Low Prew. 

58.85 Feb 60.75 61.35 60.20 6130 

60.73 March 60.77 01.5a 50.45 61.52 

60.95 May 62-02 62.SS 61.86 62A2 

61 AO July 62.50 63-25 82.50 63.20 

61- 75 August 60.55 61.20 6QJ0 60.70 

62- 15 - ————- 

62.65 SOYABEANS 5.000 bu nun, cants/60lb- 
6 3.15 bushel 


t Unofficial + or 


ioiosa<p.m.) — 
£ pertonhe 


COCOA 


COTTON 50.000 lb. cents/tb 


BRITAIN'S FOOD manufac¬ 
turers are mountijog a last- 
ditch effort to head off an EEC 
proposal which they estimate 
would deprive them of £10m 
worth of subsidies on the 
starch they use in their 
products. 

Sir Derrick Holden-Brown, 
president of the Food Manufac¬ 
turers' Federation (FMF). is 
understood to have written to 
Mr Michael Jopling, Britain’s 
argfculture minister, to express 
concern at the move. 

In private, however, industry 
officials are gloomy over the 
prospects for averting its 
approval by EEC ministers 
later this year. “We get the 
impression that the tide is 
against us," said one. 

The problem stems from the 
artificially high costs of agri¬ 
cultural raw materials, such as 
maize, wheat and potatoes, 
used to make starch in the 
EEC. Under the present _ 270m 
European currency units a 
year Community starch regime, 
all starch manufactured within 
the Community benefits from a 
production refund in order to 
redress this balance, no matter 
what end-use it is destined for. 

Starch is consumed by manu¬ 
facturers of a wide variety of 
products, from food to paper 
and chemicals. 

The European Commission's 
proposal for sweeping changes 
in the regime, first published 
last December, aims—over a 
three-year transitional period— 


to shift the focus of subsidies 
from the food industry to 
other starch users. It argues 
that this is necessary in order 
to foster starch i>3 by indus¬ 
tries such as chemical and 
paper manufacturing, which 
have not been protected from 
competition from manufacturers 
outside the Community which 
have access to cheaper raw 
materials. 



Sir Derrick Holden-Brown, 
president of the Food Manu¬ 
facturers' Federation 


The lower cost of starch 
manufacturing outside the Com¬ 
munity has caused companies in 
key areas of biotechnology to 
spring up in countries 
tike Austria. 

Food manufacturers, says the 
Commission, can fend for them¬ 
selves because they already 
enjoy some protection from 


imports. 

The UK food industry is par¬ 
ticularly concerned because a 
greater proportion of starch 
goes for use by food manufac¬ 
turers in Britain than in other 
EEC countries: it therefore 
stands to lose more than any 
other group. 

The FMF estimates that the 
proposal would lead to a 7 per 
cent cent increase in the cost 
of starch for manufacturers of 
such products as custard powder 
and packet soups and sauces, a 
cost which they would be forced 
to pass on to consumers with 
an inevitable loss Of competitive¬ 
ness against other EEC pro¬ 
ducers. It also disputes the 
Commission's argument that it 
is already protected—the starch 
content of a number of food 
products is not subject to an 
import levy in the EEC, It says. 

In his letter to Mr Jopling, 
Sir Derrick said: 

"Food manufacturers should 
not be expected to finance the 
cost of providing world price 
starch and starch products for 
non-food uses. There is little 
sense in agreeing to proposals 
that lead to investment and 
employment being created in 
one sector at the expense of 
another. 

An EEC working group is 
to give the proposal further 
consideration at meetings over 
the next few weeks, and it will 
then go before the Council of 
Ministers. All -the signs are 
that it will be accepted. 


Rise in UJS. 
distillate fuel 
oil stockis 


Cash 8B3.&4 
3 months 869.-2 


~S ;284,8 
1—2.70,285^291 


By Nancy Dunne in Washington 
U.S. STOCKS of distillate fuel 
oil rose slightly last week but 
remained well below last year’s 
levels, according to the 
American Petroleum Institute 
(API). 

Stocks stood at 116.8m barrels 
at the end of last week, move 
than 23.6m barrels lower than 
in 1984. The API said last 
week that distillate deliveries 
in August rose 4.7 per cent in 
the U.S. over August 1984. des¬ 
pite the fact that demand 
related to truck and rail traffic 
lagged behind previous year 
levels. 

Stocks of distillate have been 
running consistently behind 
19S4 levels. An API analyst 
said that the excess refining 
capacity In the UJS. has enabled 
dealers to keep less stocks on 
band. 

Crude oil stocks dropped by 
6J!m barrels last week to 312m 
barrels, more chan 14.5m bar¬ 
rels less than in 1984. The 
analyst said buyers may still 
be watching for a break in oil 
prices. 

Residual fuel stocks fen 
slightly last week to 40.5m bar¬ 
rels, almost 8m barrels less than 
last year. Gasoline stocks fell 
by 1.5m barrels to 225.2m 


Official closing (am); Cash 284-5 
(288-.25). three month* 293 -JS 
(233 5-4). settlement 286 (288.25). 

Final Kerb close: 291-2. Turnover 5.000 
tonnea. U-S. Spot: 19-20 cents per lb. 


Future* traded quin actively today 
but were again re s tric t ed to a narrow 
rang* and finally cloud £10.00 awadfer 
on the day. Producer* continued with¬ 
drawn as did consumers, however 
thani was renewed second hand trad¬ 
ing ol the nearby positions, reports 
Gill and Duffus. 


M 

69.05 


•ME illiLt 

00-55 £«“»* 
56 42 f*** 1 


NICKEL 


'Yesterda; 
i Close 


'£ per tonne 


■fci i 

1+ or .Business 
- — Done 


CRUDE OH (UGKT) 

42.000 U.S. gsllon*. S/bernH* 


SOYABEAN MEAL 100 ton*. 5/ton 


Prow Oct 
28.23 Dec 


27.70 Jan 
27.22 March 


'Unofficial 4-or . 
;eloee(p.m.) — 'High/low 
■ £ per tonne | 


Cash a 100-10 [-25 3110 

S months <314030 t-38JS <3178/3145 


Official closing (em): Cash 3.110-20 
(3.123-8). three months 3,136-60 
(3.165-70), settlement 3.120 (3.12C). 
Rn*l Kerb close: 3,135-40. Turnover 
618 tonnes. 


Sept-.11787-1750 +5.0 ,1747-lHB Feb *7 M 27.12 Z7-O0 

Dot—.I 1785-17881+6.0 17W-1776 March 28.88 2880 j*-®* 

March.—- 1818-10191+0.0 j April WM 25.48 26.30 

May..11835-1887!+13.6 1M2-1822 May 28.00 26.25 26.00 

Jury._„_J 1841.1848 +13. G 1Ml-18t6 June 2S.7S 26.00 M.TC 

Sept_J 1845.1846 ,+ 13.6l WMM6M July 2S4» 25.68 25.57 

D«c~ -.._— 1026-193D !+4.0 [ 1BJ2-182I 8g 2B.55 25.S1 

~ Sale*: 2,987 (2.314) lota of 10 GOLD 100 troy oa, «/troyoi 

„„„ Close High Low" 


28.86 May 
26.50 July 


26 22 August 
25.95 Sept 
25.67 Oct 


SOYABEAN OIL 80.000 lb, oents/tb 


ZINC 


tonnes. 

ICCO Indicator prices (U.S. cents 
per pound). Daily price for Sept 25: 
111.89 (111.31): five-day average for 
Sept 2& 109.85 (108.30). 


, Unofficial + or 1 

High grade cloeeip.m.l — ,HlglW tow 

i £per tonno I 


COFFEE 


■Si 

346.1 ry*. 


Cash 1469-3 
3 months 1469-70 


—lO -462 
-—10 477/467 


Official closing (am): Cash 481.5-2 
(468-9), three months 468-9 (474.5-5), 
settlement 482 (469). Final Kart 
close: 3,470-1. Turnover: 10.600 tonnes. 
U.S. Prime Western: 38-41.73 cents 
per lb. 


Afiar opening £2.00-6.00 higher In 
light volume, gains were extended to 
E41.00-48.00 during a quiet morning, 
reports Drexel, Burnham. Lambert. The 
Afternoon saw prices drifting from the 
daily highs on commission house sell¬ 
ing but remained steady in slightly 
more active conditions, until a rally in 
sterling triggered a lata decline. 


HEATING OIL 

42AOO U.S. gallons, cents/U.S. gallons 


S*-" WHEAT 6.000 bu min, 
OT 3 «*«W604b buehol 
378.3 ~ Close High 

- Dec 300.4 303.2 

„_ March 306.2 306.8 


:Yenterdy w + or I Business 


90.38 ...SPOT PRICE—Chicago loose 


91.35 60.63 18.00 (same) cents par pound. New 
91.00 *0.37 York Un 575.0-5 80 0 (570.0-57B.O) cents 


High graacjUnoffleial i + or iHlghflow 
|cio*eip.m.H — I for day 


doseip-RM — 
£ pei* tonne 


Cash !8770-80 |+50 f ~ w 

3 months I BUM !+31 *715(1713 


sept..11565.1558 +19.5 ( 1H0-T5M 

MOV—,..-1583 lW.+ 19.6 1612-1570 

Jan..116801621 +16.5 1666-1607 

March._'1650-I691i +18.5 1 BBS-1840 

May. 1675 1679, l +13.0 I 1686-1676 

July_.,1690 1624+10.0) I727-17IB 

Sept^. —..1740 1756 +60 J I 1755-17M. 

Sales: 3,192 (3,707) lota of 5 tonnes. 


79.20 per pound. Handy and Harman silver 
75-20 bullion 616.5 (616.0) cents per troy 
7220 ounce. 


POTATOES 

The market opened at unchanged 


Official closing (am): Cash 8.873-80 
(8.775-80), three months 8.615-25 
(8,740-5), sentamant 8.880 (8,780). 


ICO indicator prtcut (U.S. cents per • drop in the Dutch quote lol- 

pound) for Sept 24: Comp, dally 1979 Icn-ring rurriaur-e of a German crop Mti- 
mfl wi- 16-dav averaon 118.39 mfl » 400.000 tonne* up on last year. 


118.82 (119.75): 16-day average 118.39 
(118-43). 


Beefing up China’s export drive 


Cash 8770-80 

3 months 18710-1 


I + 80 B 8 8018875 
1+30 18760/8460 


GRAINS 


BY DAYID DQDWEU-, RECENTLY IN NINGBO 


Official closing (am): Cosh 8.875-80 
(8,775-80), three man the 8,610-20 
(8.730-1). settlement 8.680 (8.780). 

Final Kerb close: B.S7E5-76, Turnover 
2.495 tonnes. Straits tin MS30.40 
(30.74) kilo. 


Wheat market remained in a 25p 
range all day with early losses made 


reports Coley and Harper. Buying in¬ 
terest was keen end levels quickly 
broke £80.00 basis April, hitting sup- 
loss buying orders Just prior to lunch. 
PMB statistics bulletin at midday 
pushed levels £1.30 higher. Early after- 
noun profit-taking trimmed values to- 


“5 ward * *"• eloaD wi * lha martMl r,ni » h - 

on strong physical demand, closing on ■ lOo-CI.SO UP on (he dev. 
a steady note. Barley followed a similar ^ p *' 


pattern with one broker buying barley/ 
selling wheat, reports Muirpace. 


Yesterday 1 *, Previous .Business 


The announcement of U.8. stock 
drawdowns in crude, distillates, and 
gasoline pushed WT1 30 to 35 cents 
and Brant 20 cents higher. Nimex 
opened strong and by 1.30 pm EDT 
was trading 24 cents 'up for October. 
In the netroJeum products market, 
middle and light ends of the barrel 
rmed in response to die strong U.S. 
market and weaker dollar which 
encouraged European buying Interest. 
Very good supplies of high sulphur lual 
oil pushed pnees down by up to *1 
in north wen Europe, Petroleum Argue, 
London. 


THUN THE next few months, 
DO pregnant Australian cows 
rill be flown into Shanghai en 
outc for the nearby port city 
f Ningbo. 

The fact that Chinese people 
radii tonally look upon cattle 
list as beasts of burden and 
>aulk at the very idea of eating 
airy products is of no conso- 
uence. 

The cattle—Here fords. Angus 
nd Murray Greys—are to pro- 
ide the core of what the local 
Ihincso authorities hope will be 

lucrative beef export business, 
□d is the first agricultural 
oint venture ever signed by the 
uthorities of Ningbo, which Is 
nc of the Zhejiang province’s 
nost prominent cities. 

For Mr Nigel Scheerer, an 
grind tural consultant based in 
rasmania. the deal agreed early 
his month is one of seven joint 
-entures he is negotiating In 
;hlna—the fruit of six visits to 
rhina so far this year. Other 
■entures are in Henan, Jiangsu 
knd Shandong. 

At a time when many foreign 

msinessraen are complaining 
ibout the myriad frustrations of 
loing business in China Mr 
Soheerer’s deals provide vaiu- 
ible insights—and perhaps even 
;ome encouragement. 

With the the 400 pregnant 
>eef cows. Mr Scheerer Is pro- 
riding 15 bulls and three pre¬ 
fabricated buildings to house 
hem. A letter of credit from 
he National Australian Bank is 
rovering the foreign exchange 
•ost of the deal—about S904.000. 
rhe breeding herd is to be built 
ip to about TOO within five 
rears. The veal calves are to be 

ported to Kuwait, Turkey and 
Ecj-pt—about 700 a year by 
1990. Export earnings are ex¬ 
pected to amount to over 
*500.000 a year, with profits 
ihared for the duration of the 
30 *vcar joint venture period. 


Unusually for a 50-50 joint 
venture in China, Mr 
Scheerer's company, called 
Nigel Scheerer Associates, will 
appoint the executive president 
of the new company, to be 
known as the Ning-Au Agri¬ 
cultural Development Company, 
and will have the casting vote 
in board decisions. 

Even in the flush of satisfac¬ 
tion on completion of the deal 
—which now only has to be 
ratified by Peking — Mr 
Scheerer admitted the negotia¬ 
tions had not been without 
their hiccoughs. He was told 
at the outset that 1.200 acres 
would be available for the pro¬ 
ject. and' only after several 
weeks of discussion and the 
first site visit did he discover 
that the land was spread over 
20 square kilometres, with no 
single parcel larger than 50 
acres. 

"It wasn’t the Chinese that 
misled me." he commented. “It 
was just that it never occurred 
to me to ask. On another 
occasion it was only after I had 
drawn up plans for an animal 
feed plant that they volun¬ 
teered the information that 
thev already have one." 

There are a number of clear 
reasons why this deal has been 
quickly agreed while so many 
flounder or drag on for vears: 

The Ningbo municipal 
authorities had the power to 
approve a small scale venture 
such as this without getting 
approval from higher authori¬ 
ties. Though Ningbo has been 
designated one of China’s 14 
open coastal cities for the past 
two years its government has to 
get approval from provincial or 
national departments for major 
projects in manufacturing, while 
significant infrastructural pro¬ 
jects are bandied exclusively in 
Peking. 

The contract calls for no 


foreign exchange payment 
from the Chinese partner. On 
the contrary, while the letter 
of credit will cover the foreign 
exchange costs of setting up 
the venture, the comractural 
commitment from Scheerer to 
export veal calves ensures a 
steady foreign exchange income 
from the moment the project is 
in operation. 


PEMHO*| 


China 




the aim of eventually exporting 
250,000 cases a year, mainly into 
the South East Asian region. 

To build credibility with 
his Chinese counterparts, and 
to ease their concern that 
business links with foreign 
partners should be "mutually 
beneficial," Mr Scheerer has 
strayed far from his agricul¬ 
tural specialism. He has helped 
the Ningbo municipality to 
export diesel engines to 
Australia, and even buckets. 
Partners in his company have 
been given a ISO day exclusive 
right to put together proposals 
for a country club in Qikou. 
south of Ningbo, which would 
include a golf course and other 
outdoor sports in a heavily 
forested area next to a 3,000 
foot waterfall and a large lake. 

Closer to his own expertise, 
Mr Scheerer is discussing sheep 
and cattle rearing projects in 
Jiangsu, Henan, and in 
Shenzen, the special economic 
zone next door to Hong Kong 
on the southern coast of China. 


GOLD 


lYestcrd'irai + orYmterdy 


Gold rose slightly In vary quiet 
trading on tha London bullion msriiot- 
It gamed SV to S32SV328. The metal 
opsnod at S329-3294 and was fixed at 
S328.70 in the morning and S328.S0 in 
the afternoon, Tha opening was the 
highest J aval ol the da y. and gold 
touched • low of S328-328H. 


NOV. ‘ 106.95 • + 0.20! 105.80 

Jan J 1C0.90 :+0.16- 108.90 


+ or Nov —...I 52.10 

Feb-65.40 

- Apr —J 80.S0 

i_n u. May—! 86.90 


£ per tonne 


SPOT PRICES 


Mar-.- 111.95 
MayJ 114.90 
July J 117.65 


+ O.10r 111.85 
,+O.IB! 114.70 
‘—0.06; — 


I+0.10 May_ 
1+0.20- 


S2.10 i 51.70 
65/10 | 63.40 

80.80 I 78.90 
86.90 86.00 


S2.7B-S2JI0 

84.0044 M 
Bl.BO-78.80 
87.00-86JO 


iCSmjtga 
1+ or — 


Seles: 73S (845) lots of 40 tonnes. 


SOYABEAN MEAL 


GOLD BULLION (fine ounce) Sept 85 


dose £3ZB Mi-329 [£230 2301*1 

Opening E389-U9Vi l£Z2Q 230: a i 

M'nl'u fix. 8588.70 [OM.KB. 

Mrn r nTbC *3 28.BO (£289.6401 


GOLD AND PLATINUM COINS 


Kr'g'r'nd »5331« 334 (£853 233*4) 

lg Krug. 517444 175 (£189 lJJSlE) 

U Krug. *80-69*, {£6£i«-684«r 

1/10 Krug. 536 861._ . 

Mopleteaf 533619 389U i£256VB37S.) 

New Sow. iWe-Tfll* Ifisa-fifilt) 

Now Sov *47 471, i£33 33ls) 

Old BOV. £83 84lc (£58-59Ui 

530 Eagle 8460 500 (£519Vd47is) 


Business done—When: Nov 100.00- 
5.60, Jan 109.00-8.60. March 111.96- 
1.70. May I14.ss-t.85. July 117.85 only. 
Seles: 338 lots ol 100 tonnes. Barley. 
Nov 105.80-5-50. Jan 109.00-8.60, March 
111.90-180. May 114.704.60. Sales; 
191 lots of 100 tonnes. 

LONDON GRAINS — Wheat U.S. 
Dark Northern Spring No. 1, 15 per 
cenu Oct 125.10. Nov 126.25, Dec 
126.90, transhipment East Coast- U.S. 
No. 2 Soft Red Winner: Oct 106.35. Now 
108.75, Doc 109.75, sellers. EEC French, 


The market opened 50p down on 
professional selling, reports T. G. 
Roddick. Prices remained In narrow 
ranges In active trading with tha 
market closing mixed. 


CRUDE OIL—FOB 18 per barrel)—Oat. 

Arab Light - 97.75 2T.B6* ] — 

Arab Heavy .. 8fi.fifl.9fi.70 +0J| 

Dubai--9B.TO Bfi.Sfl* — 

Brant Blend. 1 87.50-97.50 <+0.8 

W.TJ.llpm eati-; 88.46-W.6S" i + JSSs 

Forcedoa (Nigeria) SB.A0.9B.B0 i+O.B 
Ural* ictt NME1 .. 27JIS47.1S +0.06 


(Yesterday 1 + or Business 
close — Done 


(per tonne 1 1 

October... JT17.0-12I.9 i—1.50 — 

Dec......! 123.8-12*Jl J—0-56.134.0-I24.B 

Feb..<125.6-127.0 —0.50! 120.0-128.5 


Ian- Oan* 1,0 fin ill, nmt .. -UflllUOJl-raUI 

s&=®Ma paasssj 


PRODUCTS-—Morlh west Europe 
Prompt delivery cif (8 per tonne) 
Premium gasoline | 971-973 +3 

Das Oil — —.; 2C5-856 — 

H*2Ki uel011 - 134-138 —0.5 

Naphtha .. J, 347-260 +0.5 

* November. 


Petroleum Argue estimates 


8381-32451 (£225-98813) 


SILVER 


0« 106-50-107.50, Nov/Dec 109*109.75. 
Jen-March 112.75-112. buyer/seller, 
Aprll/Juna 118. seller. Malar. U.S. No. 
3 Yellow/French, transhipment Esse 
Caflac Oct 1-10 131. Nov/Dec 133. 
Barley: Engiieh Feed, fab: Spot 102-25, 
first-half Oct 104. Oct 105.75-106. Nov 
107.50-108. Dec 109.75-110.00, buyer/ 


USt-I27J6-IZ3J) 1—0.251 — 

obet_‘125.0 121.0 1+0 M — 


Sales: 527 (312) lets ol 20 tonnea. 


- GAS OIL FUTURES 


SUGAR 


The venture provides new 
skills in animal husband ry. M id 
creates jobs in the countryside 
at a time when the Chinese 
authorities are keen to draw 
farmers out of subsistence agri¬ 
culture without triggering a 
flood of population into the 
cities from rural areas. 

Alongside the agreement on 
beef exports. Mr Scheerer has 
set up a joint venture to export 
Papinas, a fruit bred In 
Australia that is said to be 
something like a cross between 
a honey dew melon and an 
apricot. 

About 100,000 papino trees 
are to be planted in four coun¬ 
ties in the Ningbo municipality 
over the nest 12 months, with 


Such has been the progress 
of business In China, that Mr 
Scheerer admits bis staffing 
resources are being stretched 
hard. China is also accounting 
for the lion's share of his 
present work, with his only 
other projects in Equador, 
Brunei and Burma. 


S,lvar woa fixed 0.55p an ounca 
higher tar spot delivery In the London 
bullion maritat yesterday et 430.S6P. 
U.S. rant equivalent* of the timing 
levels ware: spot 814c. down 3J26e; 
thrae-monUi 625.5c, down 4.1c; filx- 
month 83S.Sc, down 3JSc; and 12-montb 
666.3c, down 3.6c. The instil opened 
it 4294*43ftp (615618c) and closed at 
4294-432SP (814617c). 


LONDON DAILY MICE--Raw sugar 


Yest'cDW* — or [ 
i Clone | — 


113.60. Mlalrs. Rast unquoted. 

HGCA — Locational ex-farm spot 
prices: Food Wheat; Eastern lOIJBO. E 
Midlands 10060. N. East 1(0.70. Scot¬ 
land 100.90; Food Barley: Eastern 98.70, 
E. Midlands 99.70. N. East 102.00. 
Scotland 98.20. Tha UK monetary co¬ 
efficient tar tha weak beginning Man- 
day. September 30, will remain un¬ 
changed. 


Jan/March 5138.00 (£98.50). up SI.00 (up El.50) 


a tonne lor September-October 
delivery. White sugar £178.00, down 
* 7 . 00 . 


• SUA 
pertonne 


a* — or 

» I ~ 

1 

!. I 


NO. 6 jYearOasrs 
Con- Close 
tract ! 


Previous Business 
ofoao done 


SILVER Bullion f+or 1 l_M.E~ -+or MEAT 
per : Kxlng ! — i p.m. . — 
trov • Prise • 1 Unoffio'll 


S par tonne _ 

OotT-1 141.0^142.0; ftbjLMljffliiLCISgT 

Dec.— 146.8-148 Jh 144,8-144,Bil«.4-144J 
Mar.— 1M.41MJ1 1&4.B-164.5' 155.4-153.0 


j Unoffio'll 


With the ink on agreements 
only now beginning to dry, it 
is probably premature for Mr 
Scheerer to feel euphoric. 
Having cleared all of the 
hurdles to signing an agree¬ 
ment. he must now brace him¬ 
self for what are likely to be 
the equally perplexing problems 
of putting the agreement into 
effect. He is a man that many 
businessmen would be keen to 
meet in a year’s time. Will he 
then still havt' a success story 
to tell? 


Spot-.430.56 b 

3 rnonths.j44a.I0p 
8 montha.MS3.60p 
IZ immthfl[477.10p 


4B9.60p-1.00 


:442.10b HL20 442.25^+0.00 
,US3.60p +*» - - 

11477,1Op 1+1.18 - I — 


P1GMEAT—Weakness in tha physical 
market encouraged sailers while buyers 
backed off. Prices eloMd on the lows 
|n light vofuma. reports COST Com- 
mod lues. 


May—- 1W.f1S9.9i 168.8-168.0,168.4-167.4 m 

Aug—l Iffi-LIBJ, ia.2.1ffi.SlBlAlBM] FREIGHT FUTIIRFQ 

Oct—,.| 171JL17Z.0] 17DJ-171.4; 170,5 179J) a U 1 


...LME — Turnover 13 (39) lots ol 
10.000 ore. Large three months high 
443. low 442. Final Kerb high 441, 
low 439. 


jvpsterdaysf Previous' Businas* 
Month I dose J_close ! done 


p, per kilo (deadweight) 


RUBBER 


PHYSICALS — The London market 
opened slightly sailer, attracted little 
Interest throughout tha day and tdouo 
dull, re pone Lewis and Poet. Closing 
Pucci (buyer*) spot BS.OOp (—), Oct 
56.2Sp (—), Nov 56.60p (—1. Tha 
Kuala -Lumpur lob price (Malaysia/ 
Singapore cents) per Kg RS3 No. 1 
was 181.6 (183.5): and lor SMfl 20 
158-5 (159.0). 


| 11S.OO 
116.40 
: 102.90 


1115.7-118.7 tonne 


Prices drifted some 52JX) from 
overnight levels but all the losses 
were recovered later, reports c. 
Czamikow. 

Sales: 2.289 (1^56) lots of 50 


June...-! 101.10 
Aug.I 100.00 


Salat! is (77) lots of 50 carcase*. 
3.260 kg. 

MEAT COMMISSION—'Average fat- 
stock prices at representative markets: 
GB—Cattle &247p per kg lw (— 1 . 13 ); 
GB—Sheep 13&.37p per kg eat dew 
(~7.7|); G9—Pigs S0-44p p+r kg lw 


10290 T«e A Lyle delivery price lor 

103*90 70IMBI1 oranulated basis sugar wea E198.S0 
101.60 iniii":i (038.00) a unne for export. 

100,70 liDO-fl-ielLfl In to motional Sugar Agreemam-— 

S at to a, R-a« H W-S. ca"»« P«» pound lab and 
s of 50 carcases. SLawe d Caribbean ports). Prlcag for 

3N — Averaae Se « ^ O® 11 )* P fi « 8.19 (5.13); 15- 

ir kg lw (-1.13): PARIS—(FFr par tonne). Dec 1462- 

per kg eat dew 147<; March 1488-1490: May 1520-1623; 
80-44p per kg lw Aug 1868-1580; Oct 1600-1620; Dec 
1630-1660. 


IHlghiLowl Prev. 


Oet, I 9571936 |942f90C 
Jan. J 967/969 ; >Jl/94C 
April 11005/1OOO1O7Q.09C 
Jubr 905/886 I906/90C 
Oct. 1023.960 _ 

Jan. (lOBOilOisf — 

April (1068/1049 — 

July | 990/986 I _ 


Turnover: 663 (351). 



Oot...........,i 854-50 l + S.Qo! 2G4.7G68.7fi 

J} 0 *.1 SS*-8S I+B.7B; aB2.fifl.fia DO 

Dec .250.00 +4.00 St^,25.47.7fi 

Jan-; 947.75 «+b » Sj m n 

—.- 948.00 * + 8.2fil 245.HL4LH 

Mar-__ 8M.OO_l+7:0C) 


3,360 <1 ' 844) l0 “ ^ 100 


*“* “*•« day Oft record. 
*1 ,ov “ ,, ro8B *harply on 
ewar?™ 1 “"Mneihn of short 

s *!rS?3LSS-AS5 
ar i J5ra?a.*!S-7T 


j 894/893 
952.931 
964/983 
891/890 
090/960 
1020/980 
1079/1040 
990rS60 
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FINANCIAL FUTURES 


Dollar suffers late fall 


The dollar fell sharply towards 
the dose of trading in London, 
on rumours that an nfflrta i from 
the Bank of Japan had suggested 
a possible 20 per cent devaluation 
of the U.S. currency. Suspicion 
that the Japanese central h»«fr 
would intervene heavily again in 
the market drove the dollar 
lower, while expectations of 
lower TLS, interest rates were 
boosted when the Federal 
Reserve added liquidity to the 
New York banking system when 
Federal funds were trading at 
less than 8 per cent. Thera was 
no sign of open market interven¬ 
tion by European central banks 
yesterday, but the German 
Bundesbank continued to sell 
dollars at the Frankfurt fixing. 
After unsuccessful attempts to 
rally, the dollar fell through the 
previous resistance level of 
DU 2.70 to close at the lowest 
level of the day, and the weakest 
since June last year, but trading 
was generally quiet 
The dollar fell to DM 2.68 
from DM 2.7140 FFr 8J20 from 
FFr 8J2740: SwFr 2.2065 from 
SwFr 2.2205 and Y226.90 from 
Y229.70. On Bank of England 
figures the dollar's index fell to 
134JL from 134A 

STERLING — Trading range 
against the dollar In 198Sls 
L4tt0 to LOSZS. August average 


1JK38. Exchange rate index fell 
tJ&S from 82JL It opened at 
82.7, die highest level of the 
day, and was very steady, touch¬ 
ing a low of 82JS at 1 pm. 

Sterling closed at its highest 
level against the dollar since 
April 1984. gaining 80 points to 
81.4395-1.4405, the peak of the 
day. On the other hand the pound 
was weak against most other 
major currencies, falling to 

DM 3JB6 from DM 3.8850: 
FFr 115075 from FFr 115475; 
SwFr 3.1775 from SwFr 30925 
and Y326.75 from Y329. In spite 
of higher London money market 
rates, sterling remained nervous 
on fears that a weaker dollar 
will reduce North Sea oil 
revenues, while the Opec meet¬ 
ing on October 3 also overhangs 


the market 

D-MARK — Trading range 
against the dollar in 1985 is 
3.4510 to 2.6800. August avenge 
2.7936. Exchange rate index 
127Ji 1193 sir months 

ago. 

The D-mark improved slightly 
against a rather depressed dollar 
in quiet Frankfurt trading. The 
dollar ended in the middle of the 
day's range at DM 2.71, com¬ 
pared with DM 2.72325 on 
Tuesday, as traders remained 
tlon by central banks. The 
nervous about possible int erven- 
Bundesbank sold 882.1m at the 
fixing in Frankfort, when the 
dollar was near tee day's high 
at DM 2.7160. It was previously 
fixed at DM 2.7130. There was no 
sign of intervention by the 


EMS EUROPEAN CURRENCY UNIT RATES 


Currency % change 
Ecu amounts from % ' 

contro l against Ecu control adjusted I 
retea September 2S rats divergence 


German central bank on the open 
market, but the market generally 
seemed to lack tee courage to 
test the authorities' resolve after 
the Group of five meeting at 
the weekend. The dollar's close 
was only slightly above the open¬ 
ing level of DU 2.70875. Today's 
Bundesbank council meeting is 
not expected to change monetary 
policy. Intervention by the 
German central bank thl* week 
has been on a much smaller 
scale than tee Bank of Japan, 
but tee Bundesbank appears to 
be determined to keep a 
presence in the market thro 
dollar sales at tee fixing . 

STERLING INDEX 

Sept 25 Previous 
830 am ...... 83.7 «».? 

9.00 am- 82,7 83.1 

10-00 am . 82.7 83-0 

1L00 am . 82.7 83.0 

Noon - 82-6 - 829 

100pm. 829 829 

290 pm. 829 829 

390 pm. 82.7 829 

490 pm . 829 829 


Eurodollars fin 


Eurodollar prices finished at 
the day's highs in the London 
International Financial Futures 
Exchanges yesterday, recovering 
from a weaker trend earlier in 
tee day. Trading was rather 
lacklustre in view of a Jewish 
holiday while attention remained 
focussed on tee performance of 
tee dollar. The latter showed 
little .overall change and after 
early attempts to rally. Euro¬ 
dollar prices met profit taking 
before improving in late trad¬ 
ing, helped by a lower Federal 
funds rate. 

U9. Treasury bonds reacted in 


mute the same way with the 
December price opening at 75-14 
up from 74-29 and touching a 
low of 75417 before recovering 
to dose at 75-17. 

Sterling based instruments 
showed mixed changes with 
tere&month sterling for Decem¬ 
ber delivery helped initially by 
strong buying from one major 
UK clearing bank up to a high 
of 89.42 from an opening level 
of 8999. However this appeared 
to be much against the trend 
and values slipped back to close 
around the day's low ax 8992, 
down from Tuesday's close, of 
8996. 


LONDON 


THREE-MONTH EURODOLLAR Sim 

points of 100 % 


Divergence 

limit % 


£ IN NEW YORK 


Belgian Franc 


igfc 

Danish Krone 
German D-mark 

French Franc _ 

Dutch Guilder... 

Irish Punt . 

Italian lire _ 


44-8320 
8-12857 
J wan 
6-86402 
2,62208 
0.724578 
1530.60 


48.0717 

8-07841 


6.78461 
2-50344 
0.717018 
1502410 


+0.53 
—0.62 
-0.69 
—1.W 
-0.74 
-1.04 
-1.17 


+QJJ7 

-0.28 

-oas 

-0.82 

-0.40 

-0.70 

-1.17 


±19426 

±19421 

±1.1455 

±1-3654 

±19162 

±1.6673 

±49656 


sept. 86 | Prev. dote 


Change* are for Ecu, therefore poattive change dan ones e 
weak currency. Adjustment calculated by Financial Timas. 


£ Spot |S1.441S-I.44«6]81.4466-1.4480 

1 month ^ 4«** a aw_in Jtjf n AR i«m 

S months 
12 months 


I! 1.4415-1.4426)81 • 

to.47-0.44 pm 094J0 j 4S. pm 
[l JO-1.16 prnjl.lt-l|OW .P m 
f3.10-3.00 prn'BJ- ' 


I90-S.75 pO, 


Forward premiums and discounts apply 
to the US. dollar 


POUND SPOT—FORWARD AGAINST POUND 


DOLLAR SPOT—FORWARD AGAINST DOLLAR 


Day's 


Sept 26 spread 


One month 


■ % 
P-a- 


Three 


a. Sept 28 


U.S. T.4206-1.4406 

Canada 19387-19485 
NetUnd. 494V4994 
Belghim 7690-7898 
Danmark 1493-14.16 
Ireland 1-2491-1JB23 
3BBV3-87S 
238V2414 
233-234^+ 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swltz. 


1.4396-1.4405 
19420-1.8480 
49M9>, 
7890-7890 
14.15-14.16 
13489-13479 
39SV396*, 
330**-241** 
2SSV233V 


04744k pm 
097498c pm 
2 V 2 V pea 
23-160 pm 
4 V3V>™ pm 
0-29-O.14P pm 
ZVZMrf pm 
40c pro-290 dte 
5c pm-35 dte 
1-4 tire rfia 
**- 1 ’«ore dia 
Z-I^ze pm 


2.608V2.620V Z^2SV-Z,«2l\ 

1190-1199 1198-1199 

11.3BVI1.85 1190V119W, 

1198-11.684 11.674-11.684 3V4WS dls 
32BV328*. 326V3Z74 194-194/ pm 

Z7.10-Z735 Z7.15-Z7.45 18-14^gre pm 

3-16V-3.19 3.T7V3.1K, 2-1V pm 

Belgian rota la lor convertible Irenes. Financial Irene 78.20-7990. 
Six-month forward dollar 2.00-195c pm, 12-month 3.10-295c pro. 


3.79 1.20-1.16pm 
3-24 192-1.17pm 
598 644pm 
299 61-38pm 
399 11-SVpm 
2.07 0.654192pm 
798 0V6**pm 
—695 340-131Mis 
-0.77 75-200<fia 
-1.14 8-13d hi 
—0.91 3V4*«dta 
1.78 Z-Vipm 
-3.92 11S-1Z4dia 
6.10 4.06-393pm 
8.70 43V39pm 
792 5V6^pm 


% 

P _ 

396 

2-56 

698 

297 

2-83 

1.56 

697 

-13.79 


Day's 
ap read 


Oa 


Chut month 


% ' Three 
p.a. months 


-190 

-192 

099 

—4.09 

499 

6-06 

6.77 


UKt 

Iralandt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spate 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


13205-13406 13395-1340S D37-034C pm 
1.1398-1-1670 1.1660-1.1670 093-0.13c pm 
19690-19620 1.1310-19620 0959.08c dis 
3.0485-3.0C95 
6490-64.40 
9-8ZV-94H4 
29796-2.6805 
169-171 
163.00-153.20 
1924-1925 
8.004-8.04* 

8.1SV890* 

8 . 10 ** 8 . 11 * 

228.85-229.96 


3.79 190-1.15pm 3JB 
188 0.65-aeOpm 219 
-097 022r0JZ7dis -0.72 
290 1.78-1.75pm 292 
-096 11-13d is -067 
-090 4-ldle -090 
390 296-291 pro 3.59 
-8.78 375-1050die -1696 
-4.03 T70-250dW -6.13 
-491 22-23dis -491 

-494 9-8Hdte —4.59 
-1.85 590-S.70dks -295 
-7.78 lavish'd* -790 
1.38 093-098pra 1.58 
3.06 IS-UPdpm 298 

_ _____ _390 2.06-2.00pm 3.64 

t UK and Iceland are quoted In U.S. currency.- Forward premiums and 
discounts apply to (be U.S. dollar and not to tha individual currency. 
Belgian rata is lor convertible Irenes. Financial franc 6690-66.10. 


3.04309.0626 

5490-66.10 

89ZV9974. 

2.0780-1.7195 

188-171 

103.00-16396 

1924-1935% 

8.04V8 08* 

8.1&V8-30 

B.iova.m 

228.80-22990 


1990V 73-10S 1897-18.074) 
29000-29070 


D.60-97c pm 
29c dia 
par-Vore dim 
D93-0.78pf pm 
2S-2S0orQa 
4546c «Sa 
7-8 lire dte 
3-3Hore die 
190-195c dia 
S-fiVtredis 
798-094y pm 
5V4hgre pm 
3.75-0.70c pro 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Sept BB 

£ 

• 


. Argentina AuatL 

Australia Dotfer 
Brazil Cruzeiro^. 
Finland Markka 
Greek Dniohma 
Hongkong Dollar 

. Iran Rial __ 

KuwartOMeriKD) 
■ . Luxembourg Fr~ 

. . Malaysia Ringgit 

NewZoaland Mr. 
. , Saudi Arab Rfyal 

I. 1406-1.1431 
2.00659.0125 

10951-11.016 
8J&75 8.3778 
lB6.31-igO.35 

II. 0075-11.W7E 

130.50* 1 

0 42700.4875 
7890-7890 
3.5025-3 5125 
2.8480 2.6580 
5Jt07D2SJU26 

0.8000 0.8010 
1.4065-1.4085 
7,680-7,720 
6.8010-5^030 
isaia-issjn 

7.7830 7.78B0 
• 89.10* 

OJ994OOJ8805O 
54.30-54.40 
2.4570-8 4500 
1.85851JB86B 
3.5505-3.6515 

Austria_ 

Belgium 
Denmark—— 

France- 

Germany__.... 

Italy__ 

Japan- 

Netherlands_- 

Norway—__ 

Spain- 

Sweden—. 


£ 

Note Rates 


8th African Rend 5.6456-3.6690 8.5545-29640 United roe tAm- -I 
UJLC. Dirfiam - 8958099430 3.6780-3.6750 Yugoslavia—. 

* Sailing ret*. 

Rand Financial rate: 2.7396-29170 (6) and 39086-4.0200 


87.1097.40 

IB.75-73 55 

14.03-14.17 

11.78-1190 

896-590 

2600-2045 

828*881 

4.56-4.39 

1198-11.60 

256250 

226938 

11.67-11.68 

397-390 

1.42-1.44 

480-620 



Bank of 

Morgan 

Sept. 26 

England 

Guaranty 


Index 

Change * 

Starting..— 

82.6 

—7.0 

U.S. dollar._ 

134.1 

+20J» 

Canadian dollar _ 

8S3 

-8.0 

Austrian achlfting 

117.0 

+4.3 



-10.8 

-5.0 

Danish Kroner _... 

80.7 

Deutsche mark__. 

127.5 

+ 10.1 

Swiss frano— 

150.7 

+ 13,1 

Guilder w . 

117.4 

+4.5 


44.4 
180 J» 

—ao’b 
+17.3 

y »" 


<£)- 


Morgan Guaranty changes: evaraga 
19110-1882-100. Bank of Bigland Index 
(base average 1376-100], 


SepLBB 

laid 

rate 

X 

Special 

Drawing 

Rights 

(European 

Currency 

Unit 


_ 

0.784804 

0.874868 

UAf..”".: 

71> 

1.04783 

0919187 


8.27 


1.11426 


4 

1BJT706 

15.0219 


9iv 

57.7093 

45.0717 


7 

10.3196 

8.07841 


4 

2.84591 

2J8286 

GuUder.— 

5 

3.20479 

2.50344 


flit 

8-08703 

6.7B451 

Lira....—— 

1BW 

1922.77 

1602^0 


5 

240.477 

188.085 


a 

8.40284 

6^0879 

Span'h Pta_ 

— 

171.024 

1B4.1B3 

Swedish X~ 

101* 

M,‘A 

6.65876 

Swiss Fr_ 

4 

233750 

L824B8 

0reek Dr*oh 

201* 

158.052 

108.182 

Irish Punt... 

131* 

0917138 

0.717013 


•CS/SDH rata for Sept 24: 192831. 


EXCHANGE CROSS RATES 


Sept. 24 


UA Dollar 

Deutsohemk. 

J’panese Yen FrenohFranc 

Swiss Frana 

Dutch Guild 

Italian Lira jCanada Dollar 

1 

5 

I 

Pound Starling 

i. 

1>W 

3.860 

326.8 

11.81 

3.178 

4^90 

3627. 

1.944 

7BJB3 

U.S. Dollar 

- 0.684’■ 

■ '» 1. - 

• 2.680 ■ 

■E26J) . 

8,200 

8.1Df - . 

3.049 

' 1885.- 

- 1.360 -- 

-■ 54.34- 

Deutsche mark 

0259 

0.373 

■ 1. 

84.65 

3.059 

0.823 

1.137' : 

eao. 6 : 

0.504 

2027 

Japanese Yen 1,000 

3.050 

4.407 

11.81 

.1000. 

36.14 

■ 9.725 

13.44 

8041. 

5^50 

239^ 

French Franc 10 

0.B47 

lJffiO 

3^60 

276.7 

ia 

2.691 

3.71B 

2225 

1646 

66^7 

Swiss Franc 

0J15 

0.453 

1.215 

102.8 

3.715 

X. 

1.382 

826.8 

0.612 

24.63 


0.228 

a38fl 

0.879 

74.43 

2.690 

0.724 

1. 

598.5 

0j*43 

17,82 

Italian Uni 1,000 

0.581 

0.648 

1*469 

124.4 

4.494 

U209 

1.671 

1000. 

0.740 

22,78 


0.614 

0.741 

1.986 

158.1 

6.074 

1.635 

2.268 

1351. 

1. 

40.25 

Belgian Franc 100 

1JI78 

1.840 

4J)33 

417^ 

15.09 

4.051 

6.610 -■ 

3358. 

2.484 

108. 


EUROCURRENCY INTEREST RATES (Market closing rates) 


kpLM 

Sterling 

U.8. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-marK 

Frenoh 

Franc 

Italian 

Ura 

Belgiai 

Conv. 

1 Franc 

Fin. 

Yen 

Danish 

Krone 

SlHMt-tertn ■ ... 

7 days' notice.— 

Three month*.-— 
Six month*- 

One year— 

HTg 12 

lira 12 

llte-113* 

llri-n* 

lilt-111* 
lOft-Uiir 

77*8 

71*8 

Tte-8 

8 81* 

Kin 

7 ia-71* 
77 b- 81* 
8fa-8*a 
85s 87* 

B BU 
9*~9* 

64fa5t* 
35e 53* . 

■m 

65,57* 

Ua-lte 

105,-11 

H 

458-45* 

e 7 4 ■ 

■ ii* no 

4M-41* 

4*a 41* 

45a 41« 

A.IL ft.il 

95a-«Ka 

Bie-asa 

91,-1014 
107*-111* 
1114.115, 
XUc-12 

10-18 

11V13 

121* 131a 
1258-1310 
1254-1314 

131*14 

83a-85a 

85,2 

81,-9 

2 91, 
9«a-95, 
95a-97a 

iSt 3 " 

°\iu 

67*-7 

6fe-6ia 

61,-858 

81,-83, 

9 91* 
8Ts-95a 

87a 95* 
85,-ei, 

9-91* 


Asian $ (dosing rates in Singapore): Short-term 7V8 per cant: seven days 7 VB per cant: ona month 7°»-8>u per vent; three months SV-8** par cane ate 
months SV8** per cent: one year par cant. Long-term Eurodollars: tw o yaara 9VBH par cant; three years 9V10»* per cant; four years IQVICPz per cane 

five yean 10H-10V per cent nominal. Short-tarm rates are call for U.S. dollars ■ nd Japanese yen; others two days’ notice. .... 


MONEY MARKETS 


UK rates slightly firmer 


Trading was rather dull and 
uneventful in the London money 
market yesterday. Interest rates 
were marked up a little, particu¬ 
larly at the longer end, with 
one year interbank money at 
10 H-U* per cent compared 
with 10fr-ll* Per cent Three- 
monte money was also slightly 
higher at llft- 11 * per cent 
compared with Hi- 11 * per cent. 
Three-month eligible bank bills 
were bid at 11 * per cent from 
11-11* per cent Overnight inter¬ 
bank money opened at llfr -12 per 
cent and reached 12 * per cent 
before slipping away to 10 per 
cent Late balances were taken 
at Hi per cent 
The Pa"k of England forecast 
a shortage of around £450xn, with 
factors affecting the market in- 


The forecast was revised to 
a shortage of around £400m and 
the Bank gave assistance In the 
morning of £34m. This com¬ 
prised purchases of £13m of 
eligible banks bills in band 2 
(15-93 days) at 11* per cent 
and in band 3 (34-63 days) £3m 
of Treasury bills, £3m of local 
authority bills and £15m of 


eligible banks bills all at 11 } per 
cent In band 4 (64-91 days) ft 
bought £lm of eligible bank bills 
at 11 * per cent 
The forecast was revised once 
again this time to a shortage 
of £S5Qm, before taking into 
account the early help and the 
Bank gave additional assistance 
in the afternoon of £S26m. This 


comprised purchases of £ 44 m of 
eligible banks bills in band 1 
at Ilf per cent and £235m in 
band 2 at 11* per cent In 
band 3 it bought £44m of eligible 
bank bills at 11 } per cent and 
£3m in band 4 at lift per cent 
Late assistance came to £45m, 
making a day's total of £405m, 


MONEY RATES 


Sept. 25 

Frankfurt] 

Parte 

Zurich 

Amst'dam 

Tokyo 

Mian 

Brussels 

Dublin 



B*a 

78-11*1 

ssse 

039378 

14 x 0 - 141 * 

735 

9«s-10 



Bie^i* 

4«s-4i| 

039378 

1378-141, 

85,-9 

9SS-BT* 


4.64.7 f 
43-4.7 





95,-10 

Three Months —--- 

9i*4te 

4ifr4A 

sans 

0.40626 

14-145* 

914 ■ 
9*0-95* 

BTo-101* 

10U-101* 




_ 


Intervention 

- 1 

958 

— 

— 

— 

~ 

— 

— 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


UK clearing banks base 
leading rate Hi per cent 
since July 39. 


chiding maturing assistance and 
a take up of Treasury bills 
together draining £486m and a 
rise in the note circulation a 
further £80nu In addition banks 
brought forward balances £L5m 
' ‘ target These were partly 
by Ecchc 


below _ 
offset by 


which added £125m. 


equer transactions 


"S&f 5 

Starting 
Certificate 
of deposit 

Interbank 

Local 

Authority 

depoalta 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(SelD 

Eligible 

Bank 

(Buy) 

EUglcte 

Bank 

(Sen) 

Fine 

Trade 

(Buy) 

Ove might— 

2 day* rrotioo... 

7 day* or-. 

7 days notice... 

One month- 

TWc months.... 
Three month*. 
Six months...- 
Nine months... 
One year- 

115,1l* 
111* 115* 
115* llte 
lOft-lOtfr 
107* 105, 
lOtt-lOffr 

10-12U 

nvii 
11A-11M 
11^11* 
llfe-ll* 
11 ilia 

lOf* 11 S 
lOrt-ii* 

117o . 
1168-115+ 

use-115, 

Uft 

11? 

Ill, 

Ills 

ii" 

101 * 

11-121* 

120210 

llTo 

115, 

115s 

7-12 

115*-125, 
111, 

11 

103+ 

ii* 

in* 

11 

if* 

lot* 

1150 

11* 

11* 

101* 

!! §a 

I0«o 

HI*H 

1 JCf£5i l 11 


FT LONDON 
INTERBANK FIXING 


(Local AuthJ 

negatlabtal 

bond* 


(11.00 ajm. Sept. 20) 

3 raentha U3. dolleia 

bkt 0 

offer a i/s 

0 Rxxnba U.S. dollars 

bid a s/10 

offer S Ml 


On* month. 
Two months— 
Thro* month*. 
Six months— 
Nine months— 
On* year— 

Two years- 

Thro* y**ra— 
Four year*.— 
Five yean — 




Local 
Authority 
Do pewits 


115,-11 la 
llSe-UBa 
HH-lHa i 
111,-11 
1H8-1078 


II 

loia 

1078 

10Tg. 


Finance 
How* , 
Deposits^ 


UH-llTg 

IHb 

Ilia 

HU 

H* 


17.75-7381 7A-7 

ri.78-7.86j 7B*-71 b 


I Oert 
of 

Deposits 


SDR 

linked 

Deposit* 


ECU 

Unked 

Deposit* 


MONEY RATES 


7 .B. 7 .Q 

f7.06-8.0S 
(8.15-89 &{ 
8.3 8.4 


788-7Tb 

7U« 




8U-8U 


BTg.9 


NEW YORK (Lunditfane) 

Prime rate ... S®* 

Broker loan rate —--— BU 

Fed funds ..—. 7"*a 

Fed funds at intervention ... 7“* 


The fixing rates are tha artthmeils 
means, rounded to thi nwnwt one 
Blxiaonth. of *e bid and 
lor SiOm owned by ww raerfcet to 
five reference bente at « •*«» 
working day. thm •»2 k *. 1 ***, 
WeetmliuMr Bent Bank 
Deuuche Bank. N*tiona(* d* 

Parle and Morgan Guaranty Trust. 


ECGD Ffarad Finance IV: Average rate of interaet period August 7 to 
September 3 (Inclusive): 11.574 par cent. Local authority and finance houses 
seven days' notice, other seven days' ftead. Finance Houses -Bass Rate 
(published by the Finance House* Association); 12 per com from September 1 
1385. London and Scottish Clearing Bank Rates for lending TPs par cant. Bank 
Deposit Rates for sums at seven days' notice 695-6.025 per cent (net). Treasury 
Bill*: Average tender rate of discount 11.0964 per cent. Certificates ol Tax 
Deposits (Series B): Dopeshs £106.000 end over held under one month 11H B»r 
cant 1 one-three months 11^ per conn three-ste month* 11V per cone six-nine 
months 11 par cone nlne-12 months 11 per cent. Under £100900 10V per cent 
from September 24. Deposits held under Series 5 11 per cent. The rate for ail 
deposits withdrawn for cash 7V per cent. 


Treasury Bilb 

One month ...... 

Two month ..... 

Three month .. 
Six month 
One year ......... 


699 

S93 

798 

790 

790 


Treasury Bonds 
Two year 
Three year 

Four year ... 

Five year . 

Seven year 

10 year . 

30 year 


891 

aid 

945 

898 

tail 

1029 

1097 


Chne mat* Lws Prow 
Dec S191 0192 91.77 01.88 

March 01.48 0196 0191 9193 
June 01.95 91.07 01.02 80.90 

Sept 8097 90.71 9097 90.01 

Dec 8098 — — 8090 

March 90.06 — — 9090 

June 88.77 — — 89.72 

East volume 4.737 (5.634) 

Previous day's open Int 18.798 (18.736) 


FT-SE 

point 

100 INDEX £25 

per full Index 


dope 

High 

Low 

PlW 

Sept 

12730 

128.10 

1Z7.3S 

128.10 

Dae 

128.00 

128.00 

12030 

12830 

Est volume 4SB 

(882) 



Pravioua day's 

open int 

1334 

(1.747) 

U3. TREASURY 

BONDS 

6% 2100.000 


Close 

High 

Low 

Prev 


76-17 

75-19 

75-07 

74-29 

B4*roh 

74-16 

74-07 

74-07 

73-27 


ESC 1911 (4919) 

Previous day's open int 2962 (2978) 


THRS-MONTH STERLING ESOO.OOO 
points of 100% 


CHICAGO 


Close 

High 

Low 

Prev 

8932 

B9.42 

88.31 

8938 

89-B3 

89.70 

89.64 

8934 

89.83 

8938 

89.03 

89.04 

88.02 

89.09 

88.63 

88.08 

89.02 

89.03 

89.61 

89.08 


Dee 
March 
June 
8 *P* 

Dec 

Eat volume 2901 (2.634)^ 


U.S. TREASURY BONDS (CBT) 0% 
SI00900 32nd* of 100% 


Pravioua day's open fait 5.860 (5917) 


20-YEAR 12% NOTIONAL CULT £50900 
32nd* of 100% 


Close Mgh Low Prev 
Sept 112-24 — — 112-18 

Dec 112-26 112-26 112-18 112-20 

March 112-28 — — 11242 

Est Holuma 805 (2907) 

Previous day's open bit .4.012 (3906) 
Baste quote (clean cash pries of 13**% 
Treasury 20M/M laes equivalent price 
of near futures contract) —6 to +4 

(32nd*) _ 


10% NOTIONAL SHORT GILT £100.000 
04th* of 100% 


Mgh 


Low 

98-16 


Prev 

0^.19 


Ctaea 
Dec 98-18 
March 90-34 — 

Eat volume 426 (885) 

Pravioua day's open Int 1.172 (1975) 
STERLING £25,000 S per £ 


Dec 14196 142.15 14190 141.C 

March 140.86 14090 14090 14090 

June 14090 — — 14090 

Eat votamg 110 (404) 

Pravioua day's open bit 2.768 (£630) 


DEUTSCHE MARKS DM 125,000 6 pro 
DM 


Close ' High Low Prev 

Dec 09710 09725 09708 0 3706 

March 09761 03760 09750 09738 

Est volume 50 (420) 

Previous day's open hit 377 (343) 


SWISS FRANCS SwFr 125.000 3 
SwFr 



Latest 

High 

Low 

Prev 

Dee 

75-18 

75-1® 

76-07 

75-13 

Merab 

74-13 

74-13 

74-03 

74-09 

Jude 

73-11 

73-11 

73-04 

73-08 

Sept 

72-10 

72-10 

72-04 

72-09 

Dee 

71-14 

71-14 

71-14 

71-12 

March 

70-17 

70-17 

70-13 

70-17 

June 

— 

— 


09-25 

Sept 

_ 

— 


_ 

Deo .. 

—- 


— 

63-15 

March 

— 

— 

— 

07-29 

U.S. TREASURY BILLS 

(IMM) 

Sim 

points of 100% 





Latest 

High 

Low 

Pnnr 

Sept 

93.16 

tt 23 

93.10 

93-21 

Dae 

9238 

92.08 

82.82 

82.96 

March 

82.01 

8231 

92.67 

82.61 

June 

82-24 

92J24 

92 22 

32.24 

Sept 

9139 

81.09 

91.89 

9132 

Dec 

91.68 

-- 

9138 

91.G0 

March 

9130 

-- 

91.30 

9132 

June 

91.02 

—* 

91.02 

91.06 

CERT 

9GPOSIT 

(IMM) 

Slei points of 

100% 






Latest 

High 

Low 

Prmr 

Sept 

92.24 

8ZJ5 

92.20 

92.25 

Deo 

82.14 

92.14 

923d 

82.13 

March 

— 



91.73 

June 

— 

— 

— 

9134 

THRS-MObfTH 

EURODOLLAR (IMM) 

81 m points of 

100% 




Latest 

High 

Low 

Prev 

Dec 

9131 

9132 

91.76 

91.79 

March 

91.43 

91.43 

9139 

91.40 

Jura 

91.04 

91.04 

91.00 

91.01 

Sept 

— 

-V— 


_ 

Dec 

90.30 

9030 

9030 

9031 

March 

89.97 

8937 

89.87 

8939 

Jim 

89.09 

89.70 

89.09 

89.70 

Sept 

90.00 

90.00 

89.43 

90.65 


What makes 


our 


Sterling options 
different? 


par STERLING (IMM) Sa per E 


Close High Low Prev 

Dec 09531 09535 09S29 09S14 

March 0.4588 0.4586 09588 0.4562 

Est volume 58 (380) 

Previous day's open bit 114 (238) 


JAPANESE YHII Y129m S per Y1SQ 


Ctoea High Law Prev 

09370 09375 09374 0.4384 

March 09397 09395 09396 09387 

Veluaie 36 (382) 

Previous day's open bit 121 (232) 



Latest 

High 

Low 

Prev 

Dee 

13156 

13205 

1.4140 

13215 

March 

1.4080 

1.4145 

13000 

13135 

Jute 

130K 


1.402S 

13085 

Sept 

— 

— 

— 

13335 

GNMA 

100% 

(CBT) 

8% SKXLQOO 32nds of 


Latest 

High 

Low 

Prev 

Du 

78-00 

704)8 

78-02 

76-04 

March 

75-12 

75-12 

75-00 

75-10 

Juna 

74-18 

74-10 

74-14 

74-10 

Sep* 

73-21 

73-21 

73-14 

73-19 



They’re there when 
you need them. 



From September 23,1985. the European Options 
Exchange will list options on £100.000. Identical to 
those listed at the Montreal Exchange in March. 1985, 


this will be the world’s first fungible currency option. 
Another first from the world's first exchanges to list 


; exchanges to list 
currency options. 

BPV options trade from 9.00 to 19.15 (GMT), right 
across European and North American, dealing hours. 
■Baders can open, adjust and dose positions throughout 
the day as the EOE opens with Europe and the ME 
closes with North America. 

For more about the options that are there when you 
need them, nail us in Amsterdam, Zjmdon or Montreal. 




MONTREAL EXCHANGE 



:+;<h; 


Roman WaB House. 

1-2 Cnddbed Friars. London EC3N 2AN. 
Tbluphone: 01-481861-1. 

Ibksx: B87234. 


Dam 21. 

K312 )S Amsterdam. 
TfeJopbone: 020-289791 
Tatec 13473. 


dJRE OPTIONS REPORT 


Sterling Currency—£2S,000 a per C 
Smiling remained aieody wltti Utile 
chance erf near term UK base rate 


Eurod el ter Future—polnta of 100% 
Rates sued following yesterday's 
group of five agreement. 


Eat volume 
Calls Puts 

345 675 


Pravioua day's 

C i Interest 
Puts 
6775 


Ca 1 


Est volume 
Calls Puts 

55 IBS 


Pravioua day's 
open interest 
Calls Puts 

1419 1462 


. __ « pr/ctfi 

Louisa Powell of LIFFE on 01-623 
UFFE. ROYAL EXCHANGE. LONDON EC3V 3PJ 


Art Galleries 


■dowse ■ da MY. 10. Cork Street. 

London. W1. 734 *04. CHRISTOPHER 

SVSuTruUCOUl .MHBi 

44. Dover Street. W1. 01-493 3939. 

RltHARD ANSDELL. RA. CENTCNARV 
EXHIBITION. D>UV 10-6. Sit. 9.30- 
12.00. Until 3rd October. 


Clubs 


■VC has outflml the othare became of a 
policy of Wr play and vahM for money. 
Saaper Iron 10-3.30 am. DUco and top 
mm Id ins, glamorous basteasas, mdtlna 
foorsbaws. 169. Regeat St. 01-734 0657. 


U, 


THE 


$1,000,000 


SWITCH 





Switdi to the Kno\dedgeMaii/2 femily 
and get the business software 
thafs friendlier and more powerful 
than AshtonTate’s dBASE products 



If you’re ready for software teal’s easy to 
fuse with all ibe power your business 
needs, switch to KnowledgeUan/ 2 . 

IT you’re frustrated with the limitations of 
vour present business software, there will never 
be a beUer lime Cor you lo switch. 

WeVe so confident KnowledgeMan /2 is better 
for you than dBASE and outer conipetilive 
producls, we’re giving away SI ,000,000to find 


texlimoniaL 

For details on "The S1,000,000 Switch” 
rontesh call tee KnowiecteeMan /2 registered 
dealer in your area. See hnowkdgtMon/2 in 
action at your local dealer. If be doesn’t haveil, 
don’t lake second best, ask him lo get it Got you 
through his distributor. KNOWLEDGE “ 




m 


nxfa and IOxnvkdfiAta/Zutn*i»^uadcin*rbDfMkTOD«a Base Syimn6,lDL dBASE saiaderearlc of AjfaBo-Tak; 


*CoMM ndwanllalila ItiwiaMifca aad pvllclpaliiig dralrra. SSOOuOOO oiU br awarrird u> Ihr wii 


A S100900 prim wDI far award id la a regirtrrvd drafer and a t KXLOOO pffar will far awarded n a (vgfMrred 

drel»r reh yp w m n iaarraw lm rMiUuihfapiil**i raid. All priwawUI hr paid ia2S»«MnrflpmMfPM.Tte» 

tnd b wbjrn u all ajipliaablr lam lad b reirf nkm an; pari of it it yroUMled by law or where tea ipoai 
oelifrtt lo any taxation aa a nmdl of iky romi-tL 


5 mdbs 


k -=1 


t , 



k 

























































a fully integrated banking service 


DAIWA BANK 


MB 

Hlgti U«l 


AMERICANS—Cont. 
hit* 

Stack I £ I - 


pMMkHIMSI 
rfcanT.4T.Sl, 
rhertU- 


m TM 

Gnu Icwlsrt 


Hud Offlca: Oulu, Japan 
London Brandi: Tat (01) 623-8200 
Frvoldvrt Branch: T*l: (069) 55 03 31 
Pan* Ro prcaon ta tiv* Offie*; T*l: (01) 296 IS 73 
Dmn Bank (Capital Manasamenl) Lmirtad. London- 
TeL (01) 623-1494 

D<Mwa Fhwnz AG. Zurich. Tai: (01) 211 03 11 


_ n 

SI A- Wj 

SU_ 43' 

_ 517 


BRITISH FUNDS 


MB 

MB Low I 


'."l jn 


Mill 99 
101A 99 
97 


“Shorts" (Lives up to Five Years) 


12361 11.75 
11.73 1088 
1003 1066 
3.11 087 

UL53 lom 
11.91 10 7k 


1173 10.(fl 
fUS 1DJ0 


116**86 
nollhcCnne 
■eK3pel466_. 

Ata.lOkpcCii'to 

roas 12*1966- 

Bk«lW86tt 
M**l r ^ 

UkpclIB? 

looped *87 
PjKlW- 
cdLlWpclSW 
wdag y J pc*8S-B7|^. 

10K1987 
31x1967.. 
row. 12pc 1987 
;7Vro 148088*4 
lffjoc*88— 

reasIkPcCrJ* 
rampart 3K *78-88 
SlMTrCJi.VjOc'BB--. 

97lSTreaslll.ee 1989 

teai9’dx Ow .'B9 
r» 3 k 1969— 
teas 10kK 1989 
J0K1989 
llpc 1969 

.. j5K 1985-89 

rexl3Kl990U 
UK1990B 
121 jk1990 

_JK 1990a. 

reas BkK 1957-90H 

Five to FTtteep Years 

WW 


“Wfc * 
W-. ft 

WliJ-A 2-! 


Mtfw+fi 

"ii 

102,1 j- 1 ! 

wiPli 

97%L V 


uaS lug JS S 


fcOi, « brtenN.Y.SM- 

12k sop BASlXCara.-—— 

80k bUiWtAOwwSl- 

341, 27k IHhKfrSl^- 

»• 19k UkfBrtiSwnia- 

24 15k Bowler Inc.- 

@0Jj 31VBrowtt>Ffr.l6Vc.- 

37k Z3A Bnnsnfcfc CoipnJ— 

,_ %Z5e 12So g Bostons Cnnxeer— 

- m 29k CPC Imrt. 25c —■ 

» 16V CSX Carp ILSSUM- 

! 19k) 12k CaffadincUOQ- 

a* 3?J 25 Cwvbe* Soap 30c— 

31J 5 23VC*eip*i»Tr*we-. 

9(S 55k> fcentrgyCaro.25c—. 
52k 35«JCboa (dton HZ5 ... 

341, nkpSdwop-Fwhn. 
3ZH 241, Dm»*Tj6k- 

a-^asfesn 

taI IHb 40p Car* IWoen HUgsSl - 
jA« 2J8p 49o yCmptrateDriaSceet... 
SS 36k 25k Crown MLS5- 

^ m uk iE^grs* 01 — 

10S 5«0 *», - 

10JB 29 lbktoBCwp-n- 

tnli 67 22V Data General- 

“S 77p 23p” OOwaaJjxk Ucdd 

ioo9 w ffiSSKSEf' 

10 JO ** — 

JJm 304 12k FPL Groap 50.01, — 

'2.75 974* 374* Fto-Crotm. Amro. 50 
10M ?3k 10MMI8-. 



LONDON SHARE SERVICE 


Financial Times 

ENGINEERINtS” _ C®3*'!'! ,e |^ , 


BUILDING, TIMBER, ROADS—Cant 


sac - u 

S2JI - 4.4 

ia - L7 
S6A - 7.9 


287 Z12 
296 206 
32 20 

40 25 

110 66 
136 111 
71 bl 

in 146 


aFB]«h.»p - zg j-3 

BpmngrBnek 298 M 

wSiciiinopI » 

BroixtOttlDp— 110 +4 

W.lQp- 65* 

eyGrow— 180 ...» 


2& 


98C 1057 
3jU B06 
1054 1000 
1021 1063 


1061,.. •• 
101k .. 
107 .... 

78.1 ... 

92.1 +i 


_lOocC* 1990 

rrwllkpclW.. 
wdtaa5kK*87-9m— 

Wb.UK 1991 — 
i« 125 k 1992R 
rW sMKl99Z. s= . 
rex. 10‘jpcC, 199214 
12kpc*92.- 
13kK»92. 

12»ZKl993B 
bj6k 199314. 

tssasss 

maxim 
12 >mc1994 
9k 1994ft. 

12K1995 
3K *90-95 
h. lOkK 1995 
KM 121tK 1995ft 
teas. 14 k "96....—.. 

«» 9k 199296ft 
res 15>dK 1996ft 
13kpc 1996ft 
ipusnSK 1966-96. 

!3kK 1997ft 
Kh lSSiPC 1997.. 
rraiBkK 1997ft 
jicfc 15 k 1997. 

EKA.9WX1996 
r*as(AKl*n09Bft 
pm. 15>2PtV8ft 
12 k 1998- 
<»ax 1999ft 
12lrfel999. 
real. IOIjkIW. 
imtrVM lOkoc 1999 
TOXJK2000-- —’ 

Over Fifteen Years 

«=ssa^ 

rvoa 10 k 2002-! 

real 9kK 2002—~ 

IMS. 13tae 200003.. 
teal. UijK 2001-04, 
ices. 10 k 2004 


+«« 10* 
W« u.4 


liaj 1062 31', 22 

bJfll 986 4Z4p 140a 

mail 10.61 47k 3S 

lib? ltLbl 204 1Z 

1024 1050 17k SUP 

I05fl 1056 49k 33 

» 17 


121, FPL Bnw SOOl 
174* Fin. Capo. Aowr. 5tk. 

144 Pint Chfcaga 65- 

l(rti Flow Corpn. 62i*c— 

12k Ford Motor G- 

20k GATX62h*-- 

40kB*o.DrcLSl‘«- 

4fa Cm. Foods Cwp SI — 

4l^Gdetun-- 

11 UAplRmSKSBkS- 
16k CL WntrfnFw.il _ 

14k tohra Inc J050.- 

13*i Homr Fcderd sun _ 
42S Hmrywll $150 - 

26k PVBprtJl Cap AraSl - 

18k Houston MS IPd- 

67k IBM Conm JL25- 

22k 1C Intastrle . - 

22 ITT Corpn. $1- 

14Qo VliMtran Inc --- 

35k laynoO-Rid » - 
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NOTES 


Uric* odcranse rencattfl. prices and nei OvkJmdj are m pence and 
dteommaiioro are 25b Enmiri ne>cerearamro rau» and raven are bated 
an tetrtt amoa) resorts and accauou ant ribeic HMMric. are npoated on MO- 
jearSy bgares. PIE* are rotoilaied o» , kn“ dolnhutian bats, mate per 
Ware bnau caipnrc nr pram alter uunon am) inrelieved ACT ubere 
a rnto a tM e; bracketed (rarees mhcair ID per me or more ibllmuc e * 
calcUaHd on "oir Oturbutlan. Coven are baser] an *nuwir cferaffiuuan, 
ten- nwB Brow dririeno cam ta prats alter Brunov wd ri ra 
eaceptmori ptertt/wtes bat raclkding egmated nun 0 1 rihetUMe ACT. 
IrekH Are Butte an laddfe prices, are pats, temtlte to ACT at » per cent 
ana allow l» vriur ot declared dnenbrtna ana rigtte 
"Tap Stock". 

HrVnand Lews roarkrd thm Pare Been adjmred toatlwr tin rtteb reares 
tor catb 

Interim since OKrcared n rmo re d 
| Intemn tuce redwed. note or del n ite. 
to Tan-trec 10 nwi&nrmk on jpoHcaus. 
b Fnjarcs or report awaited 

V NM oMroaby Up lisleo: oraUms pemmite Mn Rule U«4)(a) 

• DSM. cut trued cn Li» Eubanqr and company mi uoieclte to tame 

draree cl repuUnoa m kute vontia 

II Dealt la lamer Rule 535131. 
a Pnce tn time ot unpewum. 

I Inmcmca (krnfcrel alter pendoig icnp ateci rtedt urine’ cover relatrs 10 
prrrnau, ttiwamO or larecaa 

♦ t+ryr M or rew^uhatian m proprrss. 

6 Not coasaroblr. 

Same rreenm: rednrte (nal now reduerd earnnw Mcaud. 
Foreua tendmL cover oa bamaro kpuim By Utrti mrr*n tutemem. 
Cover AMOM to cnmtrvbn cl dares >u now rnkny to CmOerte. w 
rapkmg ooty tor rntnate dMOrnd. 

Ceaer non. not allow lor shares whek may alio rate tor danoeae at a 
I mure Bare. No P?£ ratio uiaalhr Branded. 

No par rotor. 

B.Fr. Bct«an Franrv Ft. Ficndi Francs Yield based da aaanpuoa 
Tieatary BUI Rate iup unchanped emit maturity ri pock a Ta, irrr. 
b Fiywn hared on praweetat or otber ofler estimate, c Ceres, d Drirdeod rale 
ram re oqubir on part d capliav cover bated on dmamd on hiH uwtaL 
e RedromtMn rekl. t Flm yirto. g Aiwnwd oiwoend ate retd, b Assoired 
d-raicmi and yieto alter icnp luie 1 Payment (ram capiul wut. h Kenya, 
ro Imenni tower teannremmttouL a Rtensaweoendmo-4 Eammgt bared 
on pretax*nary irgcrev ( Dmoo« ate yield rnttee a metal paynwm. 

I I reheated dretoena: carer relates io ptetnoas Oinoead, P£ rata bated on 
Uni aanaal earainpv- 0 Fpreuel dimdemt caret turd oa prewotfl year’s 
eammga. v Stduea 10 total ux. » Dindend cover m tens ol 100 bmn 

* Driklew BM yield bated m merger terms, a Dividend and yieto metofle a 
special payment-' Carer tees not apply lo npeoat portiere. A Net tfmdead and 
V-rld. B PtHeience dretoend paueo or drterred C CaoMiao. C Mimmcn 
tender price FDnidteO and yieto based » orauvaro nr other ril>rlal 
nueiatn I or m 85. B Amamce e w toen d and retd alter peteug ktv ate 
or wpMi tsjue. H Drridend and yretd Based oa oratoecim or ateer dhouiI 
renmeles Inr 19M. K Figures bared an pri n wcl u s or dkcbl rummers tor 

I4»a MP-wdete and yt«a broed on eramc u n or mbei pmcBl eapnam tor 
19850b N Dtndete ted ynto bated on pratpeclcs nr other aNKlal eumm 
J* 1984. r Fiteret Bated on reemetro ce Otter oritcu estimates tor 1983. 
fl Cross. T Figures asarmte. Z Dtsidrad cmsl 10 dale. 

ABbrcwjlian^ tori dandrncL aei >cr» awe; *«* ngfatv an toe toe* 

uprtto amrduiiBa 


REGIONAL & IRISH STOCKS 

Thr lonmrng aateiccUMi ct Regional ana ln-.li clocks, the latter beu> 
Quoted in Irish currency 

Arnett--1 210 !+5 


AtoanylBe20B - 1 98 ! 

CDug 4 Rose U_1 TOO I .. 

Ftolay Pkg. 5p.-, 52 1-14 

HiguasBrem_ 1 235 !. . 

Hdllj|B>25p_I 730 < 

IdUSUlU _I 92 4ft 

IRISH 

Fond 11V« 1488 iCUli,l .. 
Nav 9V»B4iB9_-.I Eflfc! . 
rm.l3%97.'O2..._l£a0rtl ... 


CPI H togs-1 bO !... 

CanriHKR.-1 135 ... 

DtodinGas--1 73 . . 

Halt 1 R & H.)-! 62dl . 

Heitw HtfgL-1 ftft !... 

Irish Rnea—--—-{ 46 1.... 

JaccfclW.bR.)— 1 85 1+5 

Uutoare-.I 107 1-2 


‘Recent Issues" and “Rights" Page 42 
(International Edition Page 28) 


This seniw h mtbfate It weiy CMupaos 4t*H « «n Stock 
Excfcgpbes through pul tog United Kingdwn for a Ik el £800 per 
am *m fir 6Kb security. 
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RECENT ISSUES 


V fc. 


Equities lose ground for fourth consecutive session 
Allied Lyons up sharply after-hours gii 

n A _ _ __ ^ Tat* tho wama In Aa aqtIi 

Sept 2 Sept 12 Sept 13 Sept23 
Sept 16 Sept 26 Sept 27 Ort 7 Among' Regjonals, 


Belhaven 


Sept 30 Oct 10 Oct 11 Oct 21 eased the turn to 45p on con- 
•"NawtteM’* dnihta may taka firmatioo that the company is 
plica from 8 jo am two buabiMa days set to purchase George Bate- 


FINANCIAL TIMES STOCK INDICES 


maTi, the Skegness-based concern I —-■ 1 


Quietly doll t rading condi- which recently held unsuccessful 
tions prevailed in London equity negotiations with Midsummer 
markets yesterday sod the FT Ins. Buckleys, where Belhavea 
Ordinary Share Index lost holds a 6.2 per cent stake, fell 
ground for the fourth coosecu- 3 to 71 p. 

tive session. Interest in Gilt- rmC provided a bright feature 
edged securities was also at a in the Building sector, rising to 
low ebb, but here the trend was 402p before closing a net 32 up 
towards slightly firmer levels. ac 3 gs p following interim profits 
With sentiment still over- at the top end of market 
shadowed by concern over the estimates. Comment on the Ore- 




firmer pound’s impact on major 
exporters’ profitability and fading 


liminary 

demand 


results stimulated fresh 
for Barrett Develop 


prospects for lower UK interest meats which touched 112p prior 
rates, jobbers marked blue chip to settling 4 dearer at llOp, a 
industrials lower at the outset in two-day gain of 12. George 
an effort to deter sellers. Wlmpey, however, were a 

However, they soon reappeared nervous market awaiting today’s 
and subsequent persistent offer- Interim figures and shed 3 to 
tags found the market unwilling. U5p, while Tilbury Group feU 
The dull trend was also eracer- 6 to 116p, following reduced 
haled by the absence of many first-half profits. Nottingham 
institutional other large Brick attracted buyers and 

investors from the '* house ” floor firmed 5 to 157p, while revived 
because of the Jewish “Day of demand in a restricted market 


Government Sees,...; 85.79 8S.W 04.08; 85.39J 83.19' 85.sd 80.64 

Fixed Interest. -j 8».l5j 80.10- SB.lSj aaaS 80.56 88J56) 83JSS 

Ordinary V _. ! 980.& 982.7! 995.5 lOOSji 1007 JB: 1000.8; 86e.O 

Gcrid Mines._< 506.J 510.9) 513.91 510.6; soe.e sie.4| 937.3 

Old. Dhr. Yield-j 4.8* 433* 4.79j 4.7& 4,79- 4.75 4.80 

Earnines, Vld. ZtfUlDi 1XJS> 11.85' 1I.7K 11.65; 11.57: 11.66) 11.44 

PIE Ratio (net )i xo^fli 10.44, io.54 iaos 10 . 70 ; io.ua; io.so 

Total bargains (Eat.*, ai^23j 81,00ft 81,176181,040! 80,647 80,698) 17,600 
Equity turnover £mj — ! 404.60 401.0V 964.95' 373.30- 37134' 878.13 

Equity bargains-j — ' 16,102 18,717* 19,471 16.865' 17,067115,062 

Shares traded (ml) .J — j 807.7; 191.7! 167.3] 178j; 200,2, 160.0 


Atonement" holiday. 


lifted J. Jarvis 20 to 295p. Buy- 


• 10 am 981 JB. 11 am 880.6. Noon 977.0. 1 pm 976.6. 

2 ora 974.1. 3 pm 874.8. 4 pm 87SS. 

□ay's High 982.4. Day’s Low 974.1. 

Baata 100 Govt. Seea. 15/10/28. Fix ad Int 1828. Ordinary 1/7/38. 
Gold Minn 12/9/86. SE Activities 1974. 

Latest Index 01-2*6 8026. 

- Nit - 10.04. 


The upshot was that the FT lug in a market short of stock 
Ordinary Share Index, which prompted a rise of 22 to 147p in 


HIGHS AND LOWS 


S-E. ACTIVITY 
INDICES 


• CompOat'n 


High 

Low 

High 

Lew 

84J» 

78.09 

127.4 

40.18 

<W9» 

1 0*11) 

onm 

onm 

89.16 

8247 

160.4 

60.68 

vm 

mi) 

28/11/47) 

qtntisi 

1084A 

911.0 

1034,8 

40.4 

trill) 

frm 

>2/1/88) 

QSIDM) 

538.9 

Q6M) 

980.1 

CUlffi 

734.7 

75/2/88) 

43.6 

WIWT) 


Dally 
Silt Edged 
Bargains. 
itruitlea 
Bargains. 
Value— 


143.0 165.8 


117.7 181.5 
817.6 810.6 


E^ne- 188 -° 158 * 7 

Bargain* 118JJ 115.8 
Value.__ 774.9 738 S 


demand, while Sandhurst Market¬ 
ing gafiiad the g«ma amount to 
68p ahead of Monday’s half- 
timer. 

Dealings in Arlington Motor 
were suspended at 167p at the 
outset of trading; it was revealed 
after the house close that Uni¬ 
gate, a penny cheaper at 186 p, 
has made an agreed bid of 234p 
cash per share. Kenning, often 
mentioned as a likely takeover 
target, rose 4 more to 120p. 
Components lost ground where 
changed. Dowty, a major equip¬ 
ment Supplier tO the mining 
industry, fell 7 to 191p following 
projections of the closure of 
around SO pits in Britain over 
the next five years. 

Associated Book Publishers 
fell 22 to 238p reflecting disap¬ 
pointment with the interim 
figures, while in Paper/Printing, 
Finley Packaging which slumped 
14 to 52p after poor first-half 
figures end warning on profit 
margins. Among advertising 
agencies and related counters, 
Boase Masrtml Pollitt eased 10 
for a two-day fall of 25 at 325p 
following a generally uninspiring 
press response to the mid-term 
statement Saatehi and Saatehi, 
vulnerable to currency Influ¬ 
ences. dipped 20 to 88 Bp, while 
losses of 10 were common to 
V alin Pollen, 505p, and Addison 
Page, 225p. 

Leading Properties drifted on 
lack of interest Elsewhere, 
Clarke Nlefcolh shed 5 to lflOp 
on disappointment with the 
interim results, while Begallaa 
lost 10 to 250p on profit-taking. 
Estate agents encountered 
scrappy selling, Balratow Eves 
losing a couple of pence to 97/p 
and Connells 3 to 132p. Against 


opened 0.9 lower, gradually Robert Adlard. HIGHS AND LOWS S-E. ACTIVITY press response to the mid-term 

deteriorated to stand 8.6 off at tri slipped to a 1985 low of statement Saatehi and Saatehi, 

2 pm before a late rally helped initially, but the appearance INDICES vulnerable to curreucy Influ- 

it finish 2.1 down « B80.fi, ^buyers at the lower level left-—------ faces, dipped 20 to 685p, while 

malting a decline of 272 over *>.« dogg a shade firmer on __sspt. s«ot losses of 10 were common to 

the past four days. balance at 634p. Elsewhere in_ 1985 «noacompaat/n _Valin Pollen, 505p, and Addison 

The after-hours’ recovery Chemical sector, Laporte Hiah Low High Low Daily Fage, 21 5p. 

movement owed much to a sharp weN oa offer and 7 lower at - — — cut Edged Leading Properties drifted on 

rise of 16 to 283p In Allied Lyons 315p w uile Allied Colloids shed oast. soc*. aajoa 78.08 127.4 48.18 _ B *rg*Jri4— 143.0 166.0 lack of interest Elsewhere, 

on news that Imperial Group Is 8 to 130p following a broker's <“*> WWW as/uni , U1 . Clarke Nickolis shed 5 to lflOp 

considering joining the Elders downgraded profits estimate. Fixed mt-. ao.16 8847 iso .4 60.83 vri.T T... 8 i 7.6 sin 5 on disappointment with the 

IXL consortium bid for Allied kl P*/i) a*/iiH7) <gni7S) 5 day average] interim results, while 9» pii»« 

the wake of the sale of its cnlwlnofl Ordinary _ 1024.6 9ii.o loa+s 49.4 sin Edged _ loat jq 250p on profit-taking. 

Howard Johnson subsidiary. CrtOieS SUDOuea <frnrx>) (M/sna) E JH£K* n «~- 18S -° 158 - 7 Estate agents encountered 

Features among secondary Leading Retailers passed an GoW *,!*» bm.b aaxi 734.7 43 .fi Bargain* ties use scrappy selling, Balratow Eves 

equities were few and far exetremely subdued session, and ow> <sa/a) as/vas) (sena/nj —«— 774.9 73eJ inning a couple of pence to 97/p 

between and usually resulted changes were usually restricted d Connells 3 to 132p. Against 

from company trading statements to a couple of pence either way. - the trend. Evans of Leeds har- 

or bid situations, either actual Sears, a nsing marfc« of late dened acouple of pence to 90p 

or rumoured. S^d2 to Si? s®!? ******* throughout the tion hopes and put on 8 more to and Speyhawk firmed 8 to 27fip 

The volume of business m point at loop, easea z to JWP- session and eased back to dose lion after lUn in restricted markets. 

Gilts left a lot to be desired. Secondary. Stores traded In a rSStoeTs lower at 278p ahead ^ S bSw 1 continued 

Despite the easier trend of step- similar vein. Perennial takeover 0 j today’s Interim figures. Spear 1 . - firmlv and rose another 7 to 

SSS araA^Tgaa smSS t ^ 

wit Sril'Se taurevedTto^K snbseqnenUy lovrer^'toe shares 418p on toe announcement that Jobber Akroyd and Smittera 

toajtoyed narrow mixed move- 'gSF-Sn* ^ SSFS.Sf&StS5 taf*to? SSSU 

aLrt wrightson n P SStSSrMTZ ££ KfAfiM ESSTwA. 

Diewnil wngfllM/a up off at 3®p. before ataging a minor rally at «aK Hambro Treat advanced 7 

Lloyd’s Broker Stewart Wright- ,^, g 5® t lSSa2d ne ?o5Si!nS ? n dos 5 Hanswi T 1 ™ 1 were a more tor a twnday gain of 14 at 

son, up 13 the previous day in J ^ hopes of increased co ns u m er dull market and eased to 190p lflOo. 

response to talk of a bid from A few pence lower f or most spending faded. Associated prior to closing a net 3 off at 


tide over during a very quiet 
morning session when bullion 
held around the 8S1&50 level. 

However, sentiment took a turn 
for the worse in toe early after¬ 
noon when it waa announced by 
Sir Geoffrey Howe, the Foreign 
Secretary, that Britain is to Join 
the European Community In 
imposing a package of military 
and political sanctions against 
South Africa. 

The news sparked off a flurry 
of selling of Gold and related 
issues fro m London and Conti¬ 
nental operators and share prices 
subsequently gave ground before 
steadyiog in the after-hours 
trade. The Gold Mines Index 
showed a further 4.6 decline at 
30&3. Bullion was finally quoted 
at S818.75. 

Losses among the leading 
heavyweights were generally 
limited to 1 as in Bandfontoin, 
£S7fr, but Wlnkelhaak were a 
vulnerable market and settled a 
full point lower at £14$. 

Interest in London - based 
Financials centred on Rio Ttoto- 
Zinc; the shares attracted strong 
support and touched 452p before 
toe tnidday announcement of 
interim profits up 1&5 per cent 
and a marginal increase to the 
dividend; subsequent profit - 
ttttei-ng left toe quotation un¬ 
changed on the day at 54 Op. 
Consolidated Gold Fields har¬ 
dened to 444p initially, but later 
eased to close only a shade 
better on balance at 442p. 


Sydney and Melbourne markets 
overnight, but interest to 
London remained at minim a l 


equities 

• • §8]S §*1 

h ip!-; 


v u 


iMi-- 


High Low! 


FJ»J 9(8 «« 

F^laoiB 41 
F.P.I 9fl0l 7 

1100) m 111« 

IF.P.l — l l S 
‘f.p.fiOrO I 78 
ep' ■ m 

F.p^30/10 98 
F.P<87/9 29 

F. p ? fill 
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FIXED INTEREST STOCKS 


sSri IMS 


um 


High! Low 


FP. _ 92i* 84i»'J.MemoryCpm^LB*Cnw.^l« M ' B ” 

S: r IS.. SS“ST*^}gS&iSSfe==|iSa 


RIGHTS OFFERS 


to a coupie m pence euner way. ■- 1 the trend. Evans of Leeds har- 

dened acouple of pence to 90p 

eased2 to »??? ******* toughout toe tion hopes and put on 8 more to and Speyfcawk finned 8 to 27fip 

point at mt/p, easea 4 to loop. fiass i nn and eased back to close 11 On «fta>- in m>rtrots 


son, up 13 the previous day in 
response to talk of a bid from 


sector wereundedd^ FWS miriest^gains.’JTCJ bardenefla ¥ ^VT^STSSSJ ^jS bSb iKdto lSSp^tial^ 

International were 5 dearer at couple of pence to 88p; Mr Arthur market recently ou suggestions but toe abearance of buyera 
270p, but C. E. Heath dosed a Walsh, formerly m a n a gin g dir eo- that Distiiiers may make a bid late in toe day left the close } ss ? e “5 e ?^*J 0 
few pence off at 630p. tor of GEC's Marconi su b s id ia r y, for toe company, lost toe same just a penny cheaper on balance dipped to 

Overseas debt uncertainties 1m* been appototed^Wef execu- amount to 328p. Fitch Lovell a t i92p. pflktogton, however . pri . or rr ^ ' 1 * 

continued to weigh heavily on tive of STCThora mft sharply slipped 3 to 222 P despite toe JSbmSB "wS& SaikJt and JffftiASS 2!!S 

the.major dealing banks. Quota- .°® Tuesday following a chairman’s confident statement at shed 7 more to 263p and old take- H? 1 t he-G orernment had given 

tions drifted lower for want of broker's profits dowu gradxn g, toe annual meeting, while orer favourite Banter lost the 1? ^Morelfor .development of 

support and NatWest dosed 10 rallied 4 to 361p. AB Electronic United Biscuits, up 4 on Tuesday ^ aSSttVlSp. PreraoS 

lower at 608p. Elsewhere, Bank put on 5 to 238p awaiting to- on Intoerial Group takeover gave up 8 to 300p on lack of colnsl 4^^^ l V^ 
of Scotland were 5 off at 390p day s half-timer, while Lefia, hopes, fril 6 to 173p. Elsewhere, Support while Booker McConnell ^ fl5 LZ. hile 
following toe interim results. full-year figures due next Tues- Wold slumped 24 to 72p on news on offeraS^ fS^ato 5 to «“ fadin *^ d 

Activity in Breweries was day, met put option b usi ne ss of increased losses and toe warn- 2680 Co ob re n a firm mirbt hopes. Tticentrol gradually 

dominated by AlUed-Lyons while and Save up 9 more to 150p. jag about second-half profits, bat recentlyfollowing acouiaitiii d j5^“ ed Md Mttled 3 off at 

other leading issues gave modest The Engineering rector gave Blo-Isolates gained 8 to 41p m new% rjlTT 1 p, back7 to 283 d on 18 S?’ . ^ 

ground in extremely thin trading, ground across a broad front with buying ahead of next Monday’s nrofit-taMne. while Evered. Many of toe secondary and 

Bass, 565p, and Whitbread A, one or two minor exceptions, half-timer. Somportex continued possible bidders for TL minor oil stocks fell away to 

224p, eased 5 and 4 respectively. Vickers encountered persistent to attract buyers on asset injec- upmushed 9 to 228 d Elsewhere. tbeir lowest levels this year, 

- 1 - Be£s°%m“edli late &S reflecting pereistent but nraag 

FT-ACTUARIES SHARE INDICES Sr/ISVNW 

with a UK company that had dened a couple of pence to 142p 

These Indices are the joint compSztiM of the Financial Tones, been handling the sales of its *** lnterim 

*. ^ flr 1 fire extinguishers had been profits and dividend, 

the Institute 01 Actuaries ana tne ■ acuity ot Actuaries settled out of court Extel finned South African sectors of nun- 

■ — 1 ■■ r ~ 1 ' I 1 " 8 to 348p on revived speculative ing markets did little more than 


15 to 408p. 


OPTIONS 

First Last Last F or 

Deal- Deal- Heeiara- Settle- 

i»p lags tion meut 

Sept 23 Oct 4 Dee 19 Jan 6 
Oct 7 Oct 18 Jan 9 Jan 20 
Oct 21 Nov 1 Jan 23 Feb 3 

For rote indications see end of 
Unit Trust Service 

Call options were transacted 
in Control Securities. Terrex, 
Falcon Resources, S.&W. Berts- 
ford, Osceola, Bestwood, Crystal 
ate, Alhed-Lyons, Dufay Bltn- 
mastic, Cadbury Schweppes, 
Good and Amstrad 

Consumer Electronics. A put 
was done in Lo&ca. No doubles 
were reported. 


MONDAY’S 
ACTIVE STOCKS 

BaMd on bargains rocordad In Stock 
Exchange Official Uat. 

Ho. of Mon. D»»’» 
Stock changes cfoas change 


Issue 

H 

Latest 

Rsnuno. 

1986 

Stock 


< a 


High 

— | _ l 

DM ISO 
48 





NR 

Nil 

22rll 

90pm 

17pm 

14pm|Buma-Anderson 10p_-. 

B6 

*810 

11 

Nil 

NU 

22)11 

11/11 

60 pm 

3*pm 

35pm Emm Lighting. 

U omloracnfldd Blacks lOp- 

186 

6 

IDO 

Nn 

28110 

SOjlO 

150 

7 pm 

99 1 Hanson Tn»t..-—■—— 
3pm|Howarri A Wyndham 6p. 


It r- 


S3pmi+I. 

35pm—* 

UpmNj-. 

107 R 
3p»n|—1 


Ra nMw e to Oow data nsaaDy lest day for dertlre hu of aunnpdMr. 
based on gnwpectne eetHnatos. gAaenmed dividend end yWL B Raatiaat 
dSSnToS^bSd « prevtoue y ee^e M nilnra. »Nn« 
tndtcaiad. 9 leaued by tender. | OBered bolder* of ordl naiy e narea ea e 
“ rights." —toaned by any of captelteadon-_g 

in ounnecdon wtth reorganisation merger w «*w rar. M **“ *”■_? 

liHty paid. II introduction. * UnBeted Seoorltiea Market. 1 vUom ' 
wrier Buie S35 (3J. V Dealt In under Hole 63S<4)(a). 


ICI ... 

18 

637 

- 7 

Br- Aerospace 

14 

415 

+ 10 

Glaxo . 

14 

cia. 

- CP. 

Lucas Inds. — 

14 

3S3 

+10 

71 ... 

14 

394 

-10 

Shell Trans. ... 

13 

073 

- 2 

Jaguar .- 

12 

275 

- 7 

Lloyds Bank ... 

11 

288 

-19 

BAT Inda. ...... 

10 

268 

- 5 

Royal In sea. ... 

no 

072 

- 1 

Barclays . 

9 

307 

— 6 

Coats Parana ... 

9 

144 

+ 9 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (40) 

BRITISH FUNDS (I) 

nic** o-stAj govt, me, us. ro 
African Da. Bk. 

11%< AIK 2010 

COBFOBATION LOANS O 
OC ©LiSTlWO^iLCClKS 19M-90 
^6 mt«SA«.TH 4 AHUCAN LOANS (11 
HZ 7hPC 1BS3-SS 

FOREIGN BONDS C1> 

^^a^JiNSCIl 

^ BANKS C*» 

BUILDINGS (4> 

BaeaerldM Brfcfc Br a BfO >- „ , 

Bvratt Dcvr. RoNrtt Adhnl 

^EaKBNEERING C» 

Frte*CC8««J niyBMO 

DA ape Cev. Md.Pt. . 

FOODS (i) 

aiBMirs ornctae A Somportoc 

" V INDUSTRIALS un ___ 

ttszxrr--' asesj. 0 -' 

MJCWl *° tf ficURA N CTttl 
Allianz AC Wrlginsea 

CanH* Pm w arty Unx}. (dfci- Tru« . 

Gcaaral BreHaiigh' 
e»« at Lrrc k StoUStf 10oc 

Gatxa Home Prone. _Cnv 1997.90 
Do. 10A.PC cmr. S pay hawk 
1995-99 

TRUSTS GO _, 

D«mm Capw Himbro Tnat 

NEW LOWS (83) 

AMERICANS (19 
OIM NYNEX . 

ChSa Manhattan PritcTtto 
Ctortnial N. YorX RockweM IntL 
cwcotp • - Tmnceo 

Cotwnfe Dale Srt. Do. lOpe Ln. *91-95 


nr cahad ^m 1 p^ 

MBBMBnflw- 

(1) 

*** ^‘^oa.caui (si 
ptaodtn lMR. ICI 

No*o lad*. B 

HttiOOB IXL _ _ 

STORES (1] 

GMsbUi - 

ELECTRICALS |» 

Brawn 8 avert Kent Oceonks 
CanArtriBe Elect. Teiamctrt* 

AMOC. Da hire Whitvrortm Food . 

BRMctt Foods Wold 

c ^ Sc ‘7JSSt«ia U 0» - 

AnglonAMean Fin. MaiNwilV UriiMri 

Baxter Travenol Nu-SwIR __ 

Brtdoo RdtaprlM trhac 

Eastern Produce Cne- Pref. 

OnnHH Ruswril (AJ 

- INSURANCE (II 

1 * anb * MOjrss „ 

Honda Motor M€ "°ElJ? ‘’ 

PAPER <11 ' 

Good Relations_ 

TEXTILES GD 

Ctt ™ h f Br M Wr 
TOBACCOS <1| 

BAT lad*. 

TRUSTS (12} _ 

Flodeeliog Jan- me. smaller Coe. lav. Tic 
firming Japon*ae TB NotvwJ BeMorses 

Fleming Overseas TR pac»c B»Nn 

Nortt Atlantic Sec. Tram-Oceanic 
NorMern American Wlncertrottom Energy 
Ptantadoo Tract IMi. Fin. & lev. 

OILS 0121 

Aran Energy Floyd Oil _ 

Buto Resources iRttrconfl Eoargy 

Car loss CaoH Marines Fill ole u m 

ChmrarUrn New London OJJ 

Chevron Ptct Ortroleum 

Crusader oil Stcaua Romm WV 

Finlay 

McLeod RU *^4 TW “ <TI 

Cmr. Pref. 

_ MINES IS) 

Dothan Deep _ Mecbttarn 

Anglo Am. Coal McFtalev Rad Late 

A users Hs Minins 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses dw* number of 
stocks per section 


1 CAPITAL COOPS gOfc) . ... 

2 Building Materials (22)- 

3 Contracting. Co raU sc tt w (29)- 

4 Electricals (14)... .. 

5 EffictwiitfciOM . 

6 Mechanical Engineering (62)- 

9 Metals pad Metal FonnWig C7)____ 
9 Motors OU-- 

Iff Other Industrial MNertab OB ) . — 

2X C8NSUMER CROUP (176)- 

22 Brewers asd OfatiUm (23) 

25 Food Manufacturing (21) . - 

26 Food RctalHng G4)- 

27 Health and Household Products (9)_ 

29 Leterre CZ2)_- 

32 Newspaper* PuMbMng 02)- 

30 packaging and Paper Q4)- 

34 Stores (42) --- 

35 Textiles OU- 

3b Tobi row O).., .—— ..—— 

41 OTHER CROUPS (BU)- 

42 Chankats (19)- 

44 Office Ecnlpwedt (4) - 

45 Shtpptag and Transport 023- 

46 MbcetUaooas (64)- 

48 Telephone Wetworia t2? . . — 

47 UWUaTRtAL CROUP (483)-—- 

51 OttsQ.7) - _ ■■ _ 

jto VJO SHARE INDEX (500)—-- 

61 FINANCIAL CROUP (X15>- 

62 Banks (6) ■ .- ■ 

65 Insmaace CUM W). ..— ■ 

66 Insurance (Congwdte) (7) - . ... 

67 Insarance (Brokers) (7)- 

68 Merchant Banks OD- 

69 Property (50). . . 

70 Other rmandr 11 ^ 

71 In mtu wat Trusts 006) .... 

81 Mitring F in a n ce CP .—- 

91 Ojg W B M T ra ders 04) _ 

99 ALL-SHARE IHDEX (731)- 


n-uuo SHARE msex. 


Wed Sept 25 1985 


Eanritts toe. HE 

W« Dffi'i YWd% YMM Mb 

No. Oaage IMaJ (AETst UkO 

% 30%) 


I'll' tafa hta Ms tabs 
todde b k h lit 


Uh 513-82 51862 522J4 
33M 5074 547A2 59959 
2171 823.95 BUI R5JS 
3552 144244 145654 M5829 
3005 127469 129527 129969 
753 38264 30451 30492 
575 20680 20452 20581 
462 17906 371.97 17303 
1381 93229 94385 96366 
1325 68086 68680 68809 
1384 69661 70046 70440 
1361 49188 49207 49620 
2267 161548 162407 163859 
11-95 104630 105124 1064.99 
22.96 66455 67335 67788 
3880 190059 19(041 199003 
749 35439 36221 36303 
986 70156 70668 69980 
888 33065 33283 32841 
2166 72184 73901 747.91 
1588 68288 688.99 89152 
2507 652.95 65707 663.93 
579 20385 20625 20387 
3620 119931119543 X198J9 
1509 82945 83751 M555 


YESTERDAY’S 
ACTIVE STOCKS 

Abovn average activity was noted bi 
the tallowing Rocka yesterday. 


TUESDAY’S 
ACTIVE STOCKS 

Baaed un bargain* recorded In Stock ' 
Exchange Official Uat- 


LONDON TRADED OPTIONS 

PUTS _I _ CALLS . PUTS _ 

Oct. I Jan. I Apr. I Oot. I Jan. I Apr. | Opuon | Nov. J Feb. j May] Nov. ] Fab.] May 


Stock 

Closing 

pries 

□ay's 

change 

No. of Tuea. 
Stock changes close 

Day's 

change 

Allied-Lyona .— 

283 

+16 

British Asro ... 

16 

408 

- 7 

Barrie Dsvs __ 

110 

+ 4 

Cable and Wire 

16 


-16 

Boots ... 

190 

- 1 

Barrett Deva... 

16 

100 

+ 8 

Bowatar Inda ......... 

318 

- 7 

Ford (M.) - 

Reed Inti.- 

14 

60 

+ 6 

British Aero* pace 

41B 

+ 10 

14 

673 

-24 

Hanson Trust . 

192 

- 3 


1* 

BBS 

+ 13 

ICI . 

634 

+ 1 

RTZ . 

13 

5*0 

- 6 

RMC .........to 

398 

+ 12 

Thorn EMI 

13 

357 

-18 

RTZ .. 

540 

— 

BTR ... 

12 

360 

- S 

Smith Bros .. 

Stewart Wrightson ... 

140 

607 

+19 

Glaxo ......... 

ICI . 

11 

C12L 

633 

- 4 

Vickers ... 

278 

- 5 

Lucas Inds. 

11 

378 

— 7 


EUROPEAN OPTIONS EXCHANGE 

I Nov. 1 Fab. | May I 


GOLD C 
aouj c 
SOLD C 
GOLD P 
GOLD P 


I SILVER C 
! SILVER C 
i SILVER C 
SILVER C 
I SIFL C 
1 SiF L C 

, SIFL C 
SIFL C 
SIFL O 
StF L G 
, SIFL C 
S/FL C 
8lFL C 


| VOI. * 

lov. 

Last 

Peb. 

Vol. | Last 

9 

16 

6 

1 26 

88 

6.20 

69 

26 

10 

9.40 

3 

7.60 

eo 

5 

| - 

— 

20 

14 

— 

' — 


M ! si - j r ! r |-= 

lie o — 1 — j — — 

113 6.60 1 llO.SD a} — — 

318 620 10 8.60 i — — 


3 I 34 IS 88946 


June 

1 I ISO I 861 ? 


620 10 8.60 

420 A 96 7 

3 — — 

9.30 S 440 

1.60' SO i 8.80 

1.10 — I — 

120 — — 


- — ln.s8e.6o 


= I - ! 


S 0.60 
1 10.50 

I 13 
! 16 
i SO 
l 23.60 
I 33.90 

Oot. 


Day's Day's Sent 
High Low 24 

12794 112718 ll2S0J 


Sept Sot Set* Sept Year 

23 2u 19 18 aaa 

12922! 12982113068112948111355 


FIXED INTEREST 


PRICE 

htoices 


wm 

Sett 

25 

Wi £• 

dSept 
£ 21 

xda* 

todffi 

M ML 
1985 
ndue 

13*13 

— 11UB 

036 

*49 

ms 

If]ft 

*09 

10-06 

138-72 

+M8 13M7 

— 

*.92 

X52J9 

— 15270 

— 

*90 

SU< 

4*31 33236 

*06 

9L57 

313J3 

-a in ni« 

_ 

7J2 

SL22 

+034 SLQ2 

— 

*21 


AVERAGE GROSS H jS a 

REBEMPTION YIELDS ^ ^ 

BritUGsmaM 

1 Low 5 yean- 9.90 988 1189 

2 CapOM 15 jears.-1011 1013 1083 

3 25 1012 18-14 1085 

4 Wetfim 5 jers.- 1065 1066 1L78 

5 Cwoffi 35 jean-1044 3846 30.91 

fa 25*8*-31113 1U3 38-27 

7 ffigb 5 jren.-1073 1074 1181 

8 CcupotS 15***-3057 1059 3187 

9 25 Tears_1027 3027 3056 

30 IntdMtmbta --—- ij 573 923 HUB 

H Defat 5 lean_ 3329 1128 1226 

12LNH 15 - 3124 1123 1289 

13_ 25ww-... 1U> IUI M 

14lpmewBff ■ ..f 3287 I 3218 1 33J4 


ABN C 
ABN P 
AEGN C 
AEON P 
AH C 
AH P 
AKZO C 
AK20 C 
AKZO P 
AMRO P 
AMRO P 


ID 10.80 
4- IB 
27 23.50 

88 8S.60 

2 2840 

15 36.50 


33 1 840 

22 7.60 

333 2,30 

34 - 740 
99 1 840 
92 • 4.90 

913 . 9.60 
521 ; 440 
381 '■ 3.10 
63 '■ 1.90 

S - 2.90 

92 9.80 

10 7 

193 440 

40 050 

364 250 

10 B 4 

132 120 

202 2.10 

83 740 

36 4 

31 3.70 


B.P. I BOO 
(*626) 560 i 

___ > 600 

Coo*. Gold I 390 | 
(*444) 420 : 

I 460 I 

_ > POO 

Courtaulda 120 
(•145) 150 

140 

_ 160 

Com. Union 180 
(•226) 200 
220 

_ 940 

G.E.C. ito" 
(•160) 180 
200 

Grand Vet 280 
(•323) 300 

530 
360 

l.CJ. 660 
^634) 700 

760 

_ 800 

Land Sec. 960 j 

(*288) 280 I 

300 . 

_ 330 I 

Marke * Sp. 120 
(*166) 130 

140 

_ 160 

Shell Trans 680 
(•666) tOO 

_ 760 

TrafgarHae 323 
fM6] 330 
353 
360 
383 
390 


40 68 68 6 I 12 

9 86 36 30 36 

lt« 10 16 73 I 73 

87 67 I 70 8 (7 

96 40 | 47 12 I 28 

7 16 SO 48 47 

2 9 I 17 80 I BO 

28 33 31 1 Ua 

18 22 27 2 3 

11 25 18 3 6 

8 8 12 16 17 

4e _ — I a — 

28 34 99 I A 4 

Ills 19 25 I 8 14 

4 9 16 1 22 94 

7 27 aa ) 6 8 

3 7 11 U 83 

1 3 S | 42 42 

"48 68 67'| J 3 

30 42 48 I 2 0 

10 90 £8 112 £2 

3 8 19 | 40 42 

19 43 69 I 27 37 

4 10 SO 1 70 78 

1 10 — h20 120 

J 4 — B70 17D 


Race! 150 

(•138) 140 

160 
180 

R.TJL 500 

(•044) 860 

_600 

Vaual Reefs 60 

(•873) 70 

80 

ExlOS 19891 93 

(*£98) 94 

98 

_as 

TrllJKWSl 109 

(•£104) 104 


16 99 | 
10 18 ! 

4 10 

1 6 
62 70 

17 38 
a 16 

13!* 18 
81* 10 
81* 6»» 

6U — 
4U 41* 
21* £** 
OS 


30 7 

82 13 

15 96 

10 46 

— S 
47 96 

26 67 


| 25 

I 67 

J 1 I 

14 121*1 


10 11 
is ie 
86 88 
46 46 

15 — 

40 47 

79 76 

31* 6ip 
71* 11 

141* 171* 


l«l=l=l 


— I 01* 

- 1 1» 


42 48 

23 27 

7 26 

» Si* 

38 1 — 
28 | 33 
19 I 16 
6 I 9 

32 I 47 
6 { 22 
2 I 9 
gg — 

— 30 

8 — 

— 13 
2 — 

— 6 


— Oi* 

36 1 

83 8 

13 33 

— 1 

37 1 . 
26 1 
_12 8 

67 10 

33 38 

16 86 
— 2 
41 — 

— 11 
83 — 

— 38 

14 — 


Tr. nj%na,[)7 108 

(•£111) 110 
112 


Beochnm 

(•323) 


ai 11 


B ill Si 


8«ptl Dae. Mar. I Sept.I Deo. Mar. 


Da Baers 

(•84.40) 


Apr. 

31 114,80 IFI495 
6 I 9.70 _ 

38 ( 4.60 FL 93 
41 8.70 _ 

10 18 MFI^66 


BRITISH GOyEMMEin’ (NOEX-UMCEB STOCKS 


S( AH Rods, 


but - Mfi 


5%- 

30*- - 




GIST C FI.98W 43 3.10 62 9.1 

0I8T P Fl*20\ 80 S.BD 20 

HEIN C FI.170j 246 1.2Q 193 4J 

HEIN P FI.140 — 40 OJ 

HOOG O FUH 366 0.60 A 364 2J 

HOOO P FI.65 37 3 lOB 

KLM O FL6® »9 OJO 132 

KLM P FI.SSl 846 0.80 B 208 8.: 

NEDLC FLl90j 464 2^0 63 7J 

NEDLP FI-1801 13 l.BO 36 

NATN C F1.7W 86 1.40 31 3.‘ 

NATN P FI.7SI 21 1.20 6 i 2^0 

RETRO Pr.6600 - - 10 1* 

PETR p Fr.60O0| - — 

PHIL C n^5! 10 0.20 676 0.1 

PHIL P FI .601 169 2 161 3.1 

RD C FIJ&OOj SO 0.60 206 3.1 

RD P F1.199 437 3.80 269 6J 

ROBE C FI.75] 6 0.70 — 

ROBE P FI.75) 2 0.60 ( — 

UNIL O FL540) 46 8.20 — 

UNIL P FI-3201 IB 0.60 | 9 4/ 

TOTAL VOLUME IN CONTRACTS: 22,909 

A=AaX B=Bld C=Call 


73 ll.SO FI.lS 4 .Bfl 
200 e^Q* _ 

85 4J0 " 

28 ; 4 FL 84.50 

23 1 4.10 „ 

16 113.60 FI.318 

4 l e.BO „ 

37 ! 7.60 FL163JA 

49 | 4 FI.&.40 

5 | 4.70 ,, 

8 2.40 FI. 66.20 

147 2.70 „ 

2 13 FI.155 

6 ‘ 6.06 A „ 

— I — JFI. 76 
20 3.60 „ 

6 ISO Fr. 8040 
10 180 „ 

66 1,60 FI. 48.40 

26 3.60 _ 

97 6.60 FL1&7.10 

283 1M ,. 

- - FL 7B.10 

99 3 ,, 

10 17.60 FL 554.50 

6 6.90 


8AT Inda 260 
(•956) aaa 
300 
330 

Berolaya 335 
(*389; 360 

38fi 
390 

_ 480 

Brit. Aero 330 
C*413) 360 

390 
490 
460 

BriVTeiacom 170 
C*1S8) 180 

200 

_ 220 

Imperial Gr. 160 j 
C187) 180 1 

BOO i 
890 , 

LASMO 940" 
(*968) 960 

280 
295 

_ 800 

Lonrho I 240 
(*149) | 160 

I 180 

P.&O. ( 360 . 

(*405, | 390 I 

I 480 I 


Nov- Feb. | May j Nov. Feb. May 


13 87 38 13 
6 14 23 32 
3 8 27 60 

1 at. 6 eo 


36 — 

— 37 

13 — 

— 20 

— 9 

88 IDS 
68 77 

40 86 

20 32 

6 — 

~52 ~ 

83 87 

9 16 

2 6 

32 38 

16 23 

61* 14 

21 * — 

43 63 

28 40 

18 88 
12 — 

— 16 

13 l IB 

3 a 

ltflj 3 

SS I 87 
30 42 

9 I 22 


— 4 

47 - 

— 30 

27 — 

iI3 “ 

87 2 

66 6 
40 18 

— 48 

1~ 

55 2 

21 8 
10 24 


42 — 

— 46 
28 — 

— 30 

32 43 

20 25 

8 IB 

87 100 

42 67 

18 30 

60 70 

35 60 

12 57 

6 17 

34 42 

18 26 

7 13 

*96 130" 

66 105 

eo eo 


18 — 

— 17 
7«* — 

44 60 

29 38 

IB 26 
12 14 

4 — 

30 — 

— 33 
16 — 

— 23 


8 j 27 


8 23 

27 37 

66 70 

116 IRQ 
1 4 

1 11 
17 84 

3 82 

27 66 

77 96 

1 — 
3 11 

as 26 

0*4 3 

oi* g 
B 21 

28 33 
88 80 

1 I 4 


Dec. | Mar. [ June I 


44 I 8 4 8 

88 I 6 9 13 

19i*( ig 83 95 

- J 55 _ _ 


res 17.90 18.80 19.1C 
(*149.66cbO 130 13.00 14.40 18.1C 

135 9.40 ML80 19.1C 

140 6.00 7.80 B.4C 

_ 148 3.90 ftJQ 7.2C 

55 4 -*° 4.65 5.0! 

(*56.87cts) 34 3.35 3.90 4 j4G 

35 2.60 3.20 3.7C 

38 1^96 8.60 3JK 

_ 37 1.39 R.05 55c 


1.06 3.80 
3.20 4JU) 
4.80 6.30 
6-80 8.60 
9.60 11.40 

0.40 0.60 
0.60 0.82 
0.90 1.18 

0-gO 1.60 

1*70 1.96 


— 6 
60 lO 

ze 22 

— 32 

85 - 

19 3 

10 14 

— 33 

— 2** 

62 6 
32 20 


_ — 11011 | ^ ^ I Hov | 0eo^Scp. | oct. | ))ov I Pea 

FT-8E 1200 78 - _ 971 1 _ TT“ 

(*3272) lSs ” Ifi M l\ £ 27 

iISS ! >? S! igli 
1M 1 « I g gg .t 


1 
































Emprunt 4» U7S.1,B8B I 
Emprunt7% 1371,8,230 • 

Aceo r -- 856 

Air Llqutde-- 585 

BIG—..471 : 

Bong rain _____ 1,485 j 
8ouyguas_.___ 691 j 

BSH Gervala_.,2.186 I 

CtT-Alcatel-—1,178 
Carrefour._,—....!2B60 f 
Club M*diter'n_| 446.1 
C*e Ban caira—> see 1 
Co tlm eg-1 860 | 

Daman__ ;i.boo 

Darty-_Jl,38S j 

DumtSt 8-A--| 730 

Eoux iCie Gen) —I 601 1 
Elf-Aqultana-J ISO • 


NETHERLANDS 

Sept. 85 | Price i + or 
! Fl» • — 


Gen.Oocldentalej 690 i 

imetai__1 69.1. 

Lafarge Cop pee. 1 466 

L'Oreaf-■- 8.340 

Leg rand..;..2,100 

Matsons Phenbc_' 166 

Matra SUL..'1.690 

Mich clin B._1,056 . 

Midi (Cle).-3.101 

Hoet-Henneesy -'1.838 
Moulinex^.69.1 

Norti Eat,.105 

Pernod Mca.! 679 > 

Perrier —.; 489.6' 

PetroteaFra_I SIS i 

Peugeot 5.A-J 375 • 

Prlritemple -Au_{ 306 I 

Rad kite oh_307 

Redoute _____ 1,381 - 
Rouceel-Uclaf_1800 J 


ACF Holding-1 225 a —1 

AEGON -93 1 —0.5 

Ahold-1 *65 I -08 

AKZ0_-1 124.8; —0.6 

ABN.--i 493xri -1.5 

AMEV_ 388.6, -3.9 

AMROl....--84.3 —0.4 

Bradero Cert-_168 ) —0.5 

Boa Hall* Wectm.l 13.7. —0.6 
Buehrmann -TaL; 103.5. —0.6 
Cal land Hfdgs. -I 88.6. —0.6 
Dortftsoho Pefmj 173,8* —B.S 
EJaevierNDU_,1 131.51-1.6 


285 3-1 
93 1-0.5 
265 I -OB 
124.8; -0.6 
493xri -1.5 
388.6, -3.9 
84.3 —0.4 
168 | —0.5 
13.7, -0.6 


WeWi —U.U 

173.8* —2.3 
131.51 —1.6 
77.8, —OB 


—FoKker -77.B, —OB 

-12 Glet Brocades.- 218 > -2 

—30 Helneken .... 163.5, —OB 

—83 Hoogovena 62.4, +0B 

—14 int Mueller—.— 60.7* —OB 

—11 KLM-- 56BI +0.2 

— 17 Naarden... 48.1 —0.6 

-9 Nat Ned Cert— 76 —0.1 

—63 Nad Mid Bank.- 202.5 -3 


Mrim-n .--- 1 ' OCX. , 

(khRMURnol—'1.13S ] 
Talt m sc Eleet_ |8,675 
Thomson C8F—| 522 * 
Valeo-——, 231.2) 


Neciloyd - ! 185 

Oct Grlntan—.j 34B , 
Ommeren (Van). I 26B 

pfikhoed. 640; 

Philips^-—.• 48.4* 

Robeco.._.i 7S.li 

Rodamoo—.. 134.5i 

Hollneo——. 67.9 

ftoranto—. 4K.4-; 

Royal Dutch. 167.1* 

Unilever-334.51 

VMF Stork.1 234 I 

VNU... ' 225.5i 

Weaeancn.. 188 I 

WestUtrBank— S3 ] 


185 ' —0.5 
348 ,-0.5 
26B 

64B' -0.5 
48.4* -0.4 
75.1i -0.4 

134.51 +0.4 
67.9 -0.3 
4K.4 +0.1 

167.1* -IB 

334.51 -1.8 
834 t —4 


NOTES-U’ricB# on {Me page era a* quoted on the 
individual exchanges and are Iasi traded prices. 5 Dealings 
suspended, ad Ex dividend, xe Ex scrip Issue, xr Ex right*. 
■a Ex all. 


OVER-THE-COUNTER 



Indices 


NEW YORK ™, 



Sap Sept StN | Sapi 

24 23 2D 




Sqn Sun Sepi Sepi 

26 24 23 70 


U1E3IMJS724 1306.78 130048|l359J«|l1B4JBjl3S9J4| 1 32 
(157) (4/7) I1S/7/ES 7/32} 

64634 65403 Bf829 7D2.E 553.03 

|17/7| (4/1) kl7/7/8S) 



| 


H i m.* J Lr / j 

K 



AUSTRALIA 

ABnd.n/1/80) 
IfaUhlMms. (1/1/80) 

981.3 
5108 

980.B 
518,0 

959.7 

512.8 

945.E 

5043 

963 3(13/8) 
583 8(20/5) 

715.317/11 

382.5 (7/1) 

AUSTRIA 

Graft Akim (2/1/82) 

99.33 

96.21 

90.43 

90 85 

105.73(17/8) 

85.21 (2/4) 

BELGIUM 

Bnitsab SE (1/1/80) 

244S31 

Z4673Q 

2490.34 

| 

I 

s 

1 


tadlftrV-U*_ 


swim 

Stpt 13 

Aog3Q 


4.74 

4.71 

4.91 


teivibim) 


Qopesitaagen 5E {3/1/S3) 


215.74 216.39 216.51 2)8-41 (9/9| 158.44 (6/1) 


Sima C om pilation 


High I law I KgA | Low 


283.74 I29SJ52 129240 I 2M31 |2H3l| USA 12BB4 215.83 . 


Sepi 8M St* Sept | Sept { Sepi 

25 24 23 20 


1BJ2 1SUI 1I2J3 


. - (19/71 (4/1| 119/7/85) 

11339 1B5BS 113.18 196JS 

mm w) mnm 



Nasdaq national market closing prices 


bad MaryMi Ab ______ 

ML ME Ms_ 

lam 6w Bead YiaM 


M.YOJE All COMMON 


Sqa I Sept I Sqd I Sqn 
25 I 24 I 23 I 20 


Sppr IT 
3.78 


3.75 
11JI 

18.73 1 1839 


WbD In 


M536 113.41 64J 

mm (4/ 



Now York Active Stocks 


E« reads. 
MRS Km. 


Stocks 3.00 m*- Ch*>0* 

Tradad Pan MDey 

, 3.421380 IK +3V% 

, 2O4I.70& 35 + V% 


+3vp fcann, 

+ Vk Exxon- 


BM_1331.400 f24Wb -FM CesMsNt_ 

IU0_1373300 274% -VP SpmyCP_ 

pHBe_ 1302.100 1«Vi - Vi Mali.. 

Adman 384 Dnt&ux 1.0*3 


Sapf Sam 
24 


Aug 28 I Year Ago LApprra) 


3.72 I 337 

11.06 

1831 i 1230 


RISES AW FAILS 


Sept Sept Sapi 

24 23 20 


1.983 1364 

1355 711 

479 775 

449 478 


SMdu 330pm. Chqp 
Tiadod nice on Bop 
927.708 4IW» m *k 
981.109 494% - Vo 

825309 2Wi «k 
748.900 40Vi - 4% 
729.480 44 -Itt 



FRANCE 

CACGaKnl (31/12/82) 

213^ 

218.2 

218.2 

2180 

2331 (31/5) 

1800 (3/1) 

lad Tsadma (28/I2/B4) 

119-5 

12L2 

121.9 

122.6 

1304(31/5) 

100.1 (3/1) 

GERMANY 

FAZAktba (31/12/58) 

52S.I7 

517.DE 

522JI 

52B.08 

529.17 (2S/9) 

382.39(3/1) 

CoraBHfzbaak (1/12.'53) 

1559.8 

1523.7 

1538.9 

15520 

1559.8 [25/8)11110 (3/1) 

HONGKONG 







Nang Seng Bank (31/7/94) 

1547.68 

1553.24 

1535.45 

1S49A6 171101 (16/8)1220.74 (2/1) 

ITALY 







Beats DuanL ttal. (19721 

393.13 

399.98 

394.41 

39701 

33803(19/9) 228.58 (2/1) 

JAPAN** 







(BEtej-Oow (16/5/49) 

12704.81 I2755.B 

c 

12006.9 13040.10 ISril 115450(5/1) 

Tokyo BE Kw (4/1/661 

1018-34 

1017JO 

B 

100708105705(10/7] 

91603(4/1) 

NETHERLANDS 

ANPC8E Genaal (1970) 

21BJ 

218.8 

218.6 

2210 

223.0(3/9) 

185.8 (3/1) 

AHP-C8S ImfcM (1970) 

186.4 

191J 

192.5 

193.8 

194.1(3/9) 

1470(3/1) 

NORWAY 

Oslo SE (4/1/83) 

366,77 

388.23 

387.75 

336.72 

388.77(29/91 

288.16(2/1) 

SINGAPORE 

SniBTini«[19B8) 

782,60 

782.30 

785.47 

77809 

852.65(7/3) 

717.65(15/7) 


SOUTH AFRICA 

JSE Gold (26/9/78) 


1111.2 

1OK.0 

10680 

11400(15/4) 

838.1 (11/2) 

JSE tadud (28/9/78) 

- 

960.4 

959.0 

9518 

10380117/7) 

787.1 (7/3) 

■ "'Mi 







Madrid SE (28/12/84) 

107 M 

108.28 

106A0 

108 88 

117.41 (4/2) 

101.48(2/11 

SWEDEN 

Joabsan IP (11/56) 

1392 57 

1387.81 

1392B5 

1333-52 148698(11/2) 1285.32(9^) 

SWITZERLAND 

Sana Bank Cpn. (31/12/58) 

483.2 

485.1 

4859 

4941 

4890(11/9) 

386.7 (3/1) 

WORLD 

Capad ML (1/1/70) 

- 

218.3 

21BB 

213.5 

224.3(17/7) 

1840(4/1) 


ezhezheeseei 



Law 

2199.7 I13T2] 
2819.9 p04| 

1B3SL3 EB/11 
23480 (8/11 

raua usm 

moo \u\\ 


■ IndfcpM pn-cknc figure ** Sawder Stpnwdar 7 Japan HUal Door 12.47938 TBE 1317.58 Bon til- 
uk pf all adieu ara 100 ttcapl Antrafia All OnOmry aod Mrtdt - 5M NYSE AO Dwsn - 50 Sundaid 
nd Poois -101 and Tororm CBrapesu md Maufa -1000 Tonmo Mm kawd 1975 and Montraal Pan. 
fMo 4/1/83 t Excluding bonds J 400 MiMri* 5 400 bduorbb Net 40 IWMs Roandds ood 20 . 
Transports c Dosed n. UewdbUo 


t rkxm/MVT Chief price changes 
I A I Jl fl yI (in pence unless otherwise indicated) 


RISES 

Allied Lyons- 

Bespak _______ 

Bjo-Isolates- 

Brit Aero -— 

Bryson 03- 

Gee (Cecil) —,— 


Kobers Adlard. 
Smith Bros. — 
Somportex — 
Steward Wson 


FALLS 


Allied Coll, 


283 +18 
175 +35 
41+8 
418 +10 
90 +10 
117 + 7 
308 +12 
147 +22 
145 + 7 
110 + 8 
687 +19 

130-8 


Argyll _____ 
Assoc Book. 


Booker McC — 
Central Norse - 

Dowty- 

Finlay Pack — 

Logics —- 

PilkingtOD_ 

Saatchi 

Tilbury-— 

Vickers- 

Vosper ______ 

Wold ______ 


328 -9 
238 -22 
85-5 
268 -12 
408 -15 
191 - 7 
52 -14 
150-9 
283 -7 
685 -20 
118 - 6 
278 -5 
180 - 7 
72 -24 
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Financial Timas Thursday September 26 1985 £ 
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NEW YORK STOCK EXCHANGE 


12 tomb 
Htgb Law 

!», 18 
17^ 8% 
*■ 
21% 13 
SCO, 20* 
2Sr, 23 

a a. 

27 119, 

28% 19V 
60 38V 

29, 20 
2<V 10} 
HP, 7% 
10 1612 
20 13% 

ito as, 

373, 22% 


3 


37 % 

& 5 

24V 16 

S', Z&, 


33% 277, 

& & 

as rav 

74 59 

75 504 
10, 11V 
26V 11V 

33>, 26V 
31V 23V 
3V, 27% 
32 21 

59% T2V 
2BV 24% 
26V 20i« 
20V «?1 
98 85 

3<V 26V 
23% 15V 
23V 15V 
44% 42 

64V 62 
63 80 

111 108V 

101V 101V 
60% 47% 

a & 

23V 22V 
307, 29V 
20 13V 

34 22V 

2V TV 
23V W 

GO 

25V 

_56% 

90% tto 

“> 

25 s , 22 
20% 171, 
M% 3S% 
11 6V 

a is 
a 

25% 12V 
36V 22V 


?I Sb 

Sttdk 0i». lid. E lObHgb 
AAR .56 2.8 14 63 21% 

AGS 13 270 10, 

AMCA 17 10% 

M/P J5j 88 818 17, 

AMR 7 3054 4<K, 

ANR pi 2.67 11. 15 23% 

APL 1 8V 

ASA 2 5.2 113 38% 

AVX .32 2317 232 12% 

AZP 2.72 12 7 1127 23% 

AMUbl.40 £5 16 048 56% 
AccnWdSQ 25 15 75 20% 
AcmoC .40 3.0 2Z2 13V 

Acm«EJ2b <211 7 7% 

AdaEx 1.93s .11. 74 17*, 

AdmMI .32 1.9 7 132 17 

AdvSyaMi 16 20 314 14% 
AMD 18 2024 26% 

Adutat .12 1.4 20 74 9 

Aaritax 11 101 12V 

AetnU 264 60 13 8564 45 

AWL piSTBa 10 91 55% 

Alums 1.20 19 8 64 31 

Mean 180 2 V 

AHPrd 148 28 12 453 53V 

AbbFrt .60 27 13 48 22% 

AMod 5.10b 51 383 1% 

AW* pTO74a 16 192 27% 

AiaP puas2 11 
AleP dpi. 87 11. 

AW pi 9 12 

AW pi 644 12 

AW pl 616 12 
AW pi 628 12 
A lapsed. 04 " 

AbfcAIr .16 


58 

20 

i? 

TV 

17V 

8 


10 30% 
29 77, 

zSQ 77V 
*50 80 

Z50 GS 

*310 70 
7.6 10 9 137, 

.8 8 974 20V 


27 

30% 

7V 

77i, 

60 

69 

a 


3 109 

471 101V 
1023 52 
176 3% 
15 29ij 


a. 


56V »*% 

«% 64% 

nv 45% 
98% 27% 
13% 7% 
56% 46V 
17% 20, 
07% 7ZV 
BOV 82 
w» 

a x 

IP, 5 
16% 12i, 
15% 11% 
35% 26V 
67% 35% 
78 46% 

57% 51 
24% 17% 
41% 32V 
42 33% 

27V 1«% 
89% 43 
28% 17% 

72% 60, 
40% 28% 
50 24% 

29% 19% 
28% 18% 
IS 4% 
69 S0<« 

377, 28% 
23 . 11 % 

28% 13% 
36 22% 

.40, -30 

sl a. 

27% W, 


Aim b .38 1.8 16 14 21V 

MMm.i* 26 11 «9 27% 
AtoSr ISO 48 26 1060»% 
McoSU.20 16 12 29 33% 

AleaAta 1 16 1132 28% 

toCptM 10 90 78 

Aigcp pizea ii. 2 w, 
Alglot 1.40 61 1S2 23% 

Algm pHl9 11 JO 
Mb PIC11J25I1 1 «?• 

AlWwlTO 93 0 S43 Ml, 

AHmG.MO 19 « » ?£» 

AlWFd « 9 177a 

AWSpsi *“**}• 

/« ptA 7 64V 

/UdS ptC674 11. 41 61V 

AMS pH) 12 11- 
AMS pIF 

AIMSir 212 4.17 

AHBOI 

ALLTL L84 66 9 35 28V 

Alcoa UP 3.6 30 2063 33V 
Amu ,1H 382 14V 

Arttaf.10 4.3 21 ^77 2»4 
AmAgr 87 1% 

ABahr 8 135 22 1 , 

A Brand90 69 6 411 SflV 

ABrd pH75 9.6 2 291, 

ABdcatLGa 1.4 17 3512 MSI# 

S3 10 2491 S57, 
62 25% 

11. 84 20% 

9.0 20 28i, 

43 7 6% 

. 19 13 1057 43V 

ADt .92 17 24 330 25 

AEtPw 2.26a 11. ft 1332 20, 

AmEnpl.36 13 14 6311 42V 
AFamH.48 21 15 96 208 
AGnCp 1 16 8 7001 29% 

AGnl wt 
AGM pIA5lS7»11. 

AGM plB150,7.3 
AGn p®264 4.7 


ABMM .86 
AmCan290 
ACM pHW It. 
ACspfldJO 
ACapC651a 
ACefflC 
ACyan LB0 


805 11 
13 551, 
22 77 

1283 57% 


ABertt 1.20 1510 6 34% 


AHobl 
AHOWfi-flO 
AHMp 1.12 
AmrtchBOO 
AkiGrp M 
AMI 
AmMot 


53 10# 

4.9 12 2298 587, 
24 IS 4147 47% 
76 9 627 89% 

.5 22 2406 861, 
.72 13 10 1882 21% 
713 3% 


S’ 

17 


14% 21% 

ri% 48V 

19% 13% 


9 

10 % 


12V »% 
«% 

i7 53% 
!6 21% 
14% CT, 
11% 26V 
19% 197, 


8 % 

W% 


APnadsJO 18 4 an 18 
ASLFIs 11 8 6% 

A3LR pH 19 16 17 15 

ASMp .80 63 9 182 12% 
AmStd 1.80 67 9 119 28% 

AmSur .64 11 10 253 56% 

AStr ptA43B63 SO 69 
ASIr oM680 12 20 57 

AT&T 120 68 15 6840 21% 
AMT pH84 64 53 39 

AT8T pO.74 64 4K 39% 

AWakrs t 266 1» 26% 

AWat pll.43 21 280 67J, 

AraHotE.40 12 7 107 10, 
ATr pr 664 64 5 60, 

Amerotl.60 299 W7 iMIV 

AmaaD JD J 21 622 

.80 2611 113821% 

105 24 

_ 3 117 4% 

Amoco 130b 62 8 2550 MV 

AMP .72 23 22-1812 32% 
Ampoo 60 2417 5 H 1 , 

Anaapa 10 ™ £!« 

AmGth 1.40 4.29 52 30, 

AmMdlJQ 2915 «5 41% 

Aincntfi 218 3 

Antop 21 117 21% 

AnSbn« 60 419 2f» 

AnOayl32 22 30 52 41 
AndiGr .2* If W W 13% 
Annette .60 2513 238 2<V 

AnheuaJO 28 11 4098 31% 
AnheupfSGO 6 5 789 K% 

Antttr .28 1.717 2K 1@a 

Anthem.04 .3 18 130 12% 

Aruhny.Afa &0 9 14 1«, 
Apache 68 26 10 134 10% 

ApchPM 20 1% 

ApchPimZ.10 12 268 18% 

ApPw |H7.40 11. 

ApPw pH 65 «. 

ApPw PC4.18 U 
ApPw pH 80 H 
AplDUL7W *" 

AppIMfl 


»> 

Osc* Pm. 
low Qm)>Dd» 

21V 21V -V 

w, iy, -v 

10% 10% -V 
13% 13% . 

40% 4flV +% 

9% 9% -V 
37V 304 +V 
d1l% 11% -% 

22% 22V “% 

If” if 

171, -V 
17 +■% 

14 +V 

25% 20, 

57 y, -% 

12ij Iffl, -% 

43% 441, -1 
55% 55% 

30% 302 -V 

-% 

202 22i 2 
«4 V, 

271} -V 
30% 

TV -H 

771, -% 

80 

68 4-1 

70 

— 13% 

19% 19V -V 
20 % 20 % -% 

27 27i, -% 

25 25V -I, 

M% +% 

2B 28% -% 

77% 77% +% 

26% 26% 

22% 22% -V 
17% 177, -% 

. «% "% 

29 29 -% 

20% 37, -% 

17% 177, + % 

40, 43% -1% 

60, 83% -1% 

60 60 -V 

d 100-109 

101 % 101 % + v 

507, 51% -% 

S 3% +% 

, 29V -V 
28 29 

33% 33% 

25V 2S, +% 

a a -v 

d5S%50, 4-% 

»% 28% “5 

114% t1«P 8 -% 

247, 2S 
547, 547, -% 

24% 25% 4-7, 

20 , 20 % -% 

27% 27% -% 

6 % 6 % +% 

487, 40, -% 

24% 2*% -V 
20% 20% -% .,™ 
«1V *1% -V» g 
23% 23V -V 48 
27V 20, -1 
10 % 10 , -% 

55 55% 

73V 75 -0, 

55 56% -1% 

337, 337, 

10 10 -% 

58% 58% 

48% 47 -% 

88% 88% -IV 
84% 84% -2 
21% -V 
3 

17% 


12 
Iflgft 
36V 
29V 
69% 
50% 

51 
61 
32 

a 

x 

11 % 

141, 

257# 

31% 

5?* 

47, 

32V 

26% 

5% 

28 
41 
371, 
28V 
3S 
58 
40, 
40% 
10 2 
00 
21 % 
304 

IS 

10 , 

68 

2% 

0, 

14% 

29 

12S 

as 

8 % 

80% 

32% 

S* 

7% 

59% 

11 % 

20# 

i! 

40, 

1i 

3L . 

IS? 

25% 

541, 

21 

S' 

a. 

iy, 

22V 

2202 

27% 

110# 

12V 

40, 

28V 

3?« 


p/ g. 

Low Shu* Dr. YU. E IHh Wn h 
22% 00001.92 65 9 24 3*1 


14% fltalrJnJ2fl| 
29% Bk*HR240 
33% Bod mp 1.06 
36V BoiaeG 1.80 
48 BobeCpf 5 
1B% BohBer.iO 

205 Bordanl-H 
19% B«QWa06 
4% Barmna 

BosGd 124 
BOSE prl.17 
Bc»E prl.48 
Bomur .72 
_ BrigSt 1.60 
43% BrtJtU 188 
3% BrttLnd 
21% BrilPt 1.99a 


29 

9% 

% 

28 


332 IFb 
4.412 S3 50, 
24 14 3180 40# 

<5 18 888 43% 

ai 23 W| 
.3 29 182 29% 
<1 10 211 371, 
<611 880 21V 
13 63 9% 

62 8 99 33% 

11 S 11 
11. 2 13% 

13 8 63 217# 

6712 418 28> 
64 16 5568 571} 
13 20 * 

as B 1120 304 


22 BtlT2 pp.hle 21 14 T7 28% 


1% Brack 
A6V Qrckwyl.32 
297, BkyUGllZ 
30, BkUG pH® 

15 BwnSh JO 
24% Brv.nGp.3Q 
32% BnMiF 1-08 
28% Bmowk 1 
BrshWI -52 
Bundy .80 
BuMaKlIS 
BurlnCl 

24i, ButHndl.64 
447* BrtNBI 1.40 — 

10, BHN pi 213 61 
10% Bumdy M 
50} Burrgh260 


29 

$ 

I*v 


435 1% d 
<9 23 28 27% 

7.B 8 38 *0 

12 27 33i, 

.9 8 23 22% 

4.5 20 385 30% 
22 16 346 40a 
28 a 410 367# 

1.6 14 468 30, 

4.2 88 9 19 

12 7 18% 

11 103 10, 
69 1134 277, 

51# 235482% 

1 23% 

18 19 14 11% 

19 12 4344 68% 


13% Buttrfn J2 <8 71 11M 13 
1 % Buttes 110 J% 

27# Butea pll.03 4 3% 

c c c 
St gk"-* ,, 3 |p»s«i5 
sp c c§ "■ ,u . Li 8 

36 CIGNA 280 <9 34 »74» 

28 aG p> 275 64 226 29% 

40, CHS pf <10 63 5« 497# 

Mi CLC *5 17, 

ffl% CNA Fn 10 278 51% 

0* CNA1 1.34 11. 31 11 

10s CNW 215 177# 

3SJ? CPC HOT <8 12 1516 48% 
16 CP NU 1.40 6B9 70 34% 

19% CR11MI2O70 16 38 20% 

21% CSX LIB <7 9 996 2«, 

38J* CTS 1 11 *44 32% 

mT C3 Inc 413 W BV 

20s Cnbot MO <0 9 m 227# 
-- Caesar 14 804 15 

CalFed M 27 4 472 18 


Q'le 
□ou Pm. 
Lot DuaaOnt 

?g a 

54% 55 -% 

44% 45 “I 
43% 42% -1% 

55 56 -% 

28% 28% -7, 
36% 37 

20% 20% -% 

3.3.:£ 
11 11 -% 
19% 13% +■% 
21% 2TV -V 
27% 28 -% 

56 55 - 2% 

4 4 

30 30% +V 

28% 36% +% 
tv 1% 

27 27% *% 

30, 40 +% 

327, 33 +% 

27% 22% +V 
30, 30% +% 
48 40} -% 

35% 3S% -V 
31V 31V -V 
18V 19 +% 

18% 10} “% 
15V 15% -% 
27% 27% - V 
81% 81% -7# 
23% 23% 

S 11 % +% 
657, -7, 
dllV 11V -0, 

a st ~ 


12 

HJgfc 

S* 

48% 

11 

38% 

19V 

52% 

24 

70 

447, 

50V 

3SV 


Lm Sack 


P/ 

Div. 1U. E 


27 19 
22 

16 

<410 


52% 

,10 

28% 

87% 


26 

1.4 

.9110 


a % 


21V 

3 

2? 

GV 

147, 

12 % 




100 84% 
2 25% 

9 32% 

„ 4 30V 

69 19 474 20s 
55 82 10, 


2£? 

3»% 

29 
67% 

17V 1 
66 s , 

39% 41% 

44% 44% -V 
20% 21 -7, 

237, 231, -% 
«9 
63% 

31V 32 
i2v iav 
20V 211« 

331, 33V 
41% 41% 

27# 3 
21 21 
2«% 24% -V 
40 41 +V 

13 13 

23% 23% -% 
30% 30% 

65 95% +% 

16% +% 
12% +U 
14% +V 
10% -V 

1l * . 
1BV -V 

641} 64% -1% 
25% 25% 

321, 32V -> 
30, 30, -% 
dv 


1 


-V 


it% 

24V 

31 

4«% 

16% 

16% 

29 

15 

30, 

27V 

129% 

44% 

IS 

45 

? 

31V 

S' 

% 

37 

10 # 

21 % 

11 % 

12 % 

20 } 

»% 

30% 

S3* 

27% 

54% 

9n 

15 

s, 

48% 

50, 

52? 

22 % 

32V 

30 


01 

12V- 

351, CaJFd pM.re 
I0j Calkin JSb 
12 Canunl .12 
1SV CRLh g .40 
0, CmpR 0.1ft 
30% CemSpe 
11% CdPacs.48 
10, CanPEO-80 
150, CapCtts.20 
17% CapHds .77 
1001 CepH pfQ-Ble 61 
10 Caring g.48 
28% CartishS.08 
IB CeroFt .40 
221, CaiPw 260 
20% CarP 02.67 
30# CarTocZIO 
Carrol .07 
_ CarPtrs.60 
21% CartHert.22 
22 CartWl .82 
11% CaacNGJO 
0, CasttCk 
15% CsSC pi 1-8* 

12 CstIC pt JO 
28% CavpT JO 
10% ceco .78 1210 45 24 

S% CeSmd.40 18 11 WO ^2 

30, Catan p«50 11 W «l 

7% Cangy -04a .4 25 88 9% 

aS, CanS 236 679 187 

17 Cannn .25 Li 10 385 22% 

10 % ConSoft.02 63 7 414 24% 

20% CenHw296 12 6 472 M 

20% CHud pfi*70 1L 27% 

3SV GnIU p«50 11 >20 41 % 


10 49 

28 16% 
14 10, 

234 227, 
81 2% 

12 549 38% 
471 12% 
38 1” 

.1 19 488 
16 8 2713 21% 
*270 108% 
38 10% 

3-6 S 245 28% 

1.8 10 me 23% 

9.9 7 1349 26% 

11. 4 241, 

66 14 5 37% 

1.19 27 6V 

12 8 158 18% 

<8 22 138 25% 
1 M 11 74 34% 

7.8 7 2 10, 

1871 12 
1 20 , 
742 10, 
1456 36% 


21 % - 1 # 
lift 110,-% I 
76% 78% -3% | 

4 ” §.:< 
29V -V 

-- 40, -7, 

S}&-1* 

10# 11 * V 

17% 17% 

44% 48 +M# 

23% 23% -V 
20 20V 

24% 24% 

32 321, -V 

0 , 0 , -% 
22% 22% +V 
14% 147, 

17% 17% —V 
48% 48% -1 
17% 17% -% 
10# 13V +% 
2to 22% -1, 
2% 0} 

37% 38% +% 
11 % H% -% 
19% -% 
199 -3 

100, 108% -% 
10 10V -V 

_+ V 

22% 22V -V 
29 20, -V 

241, 24% -% 
37% 37% 


64 

L4 


19% CnllPS 1.94 
20 , CnLaEHOe 


12 10 652 « 
1ST W 2% 


31' CUB pMJB 12 2 34% 
B% CeMPw4.40 10.111 308 13% 


l£i 18% -V 
-1 8 

—% 33/# 

10* 15V “% 
117# Iir, 

26% 26% 4-V 
14% 14% -V 
35% .30, -7# 
237, 237# -V 
122 %+ 1 
42 

0 , -% 
411, 417, +% 

22V 

24V +% 
25 +% 

_ 27 -% 

41% 41% 

17% T7% —V 
24 24% “% 


a 

42 

X 

22 

24 

24% 

27 


656 


s 

% 

a. 


39 

200 

80, 

2S% 

11 % 

66 % 

13V 

13% 

38% 

77 

60j 


7.6 5 
11 .- 


688 


1J9 

10271 

.8 


0 , 


12 V 


100% 71 
W% 25% 
:<% u 

04i, is 
1618 V 
15% 11V 


ArehDnl46 .7 12 1277 20% 
ArlP pt683« 98 »5 100V 

AriP pi 156. 12 » 

ArtBtt .60 2 6 9 »5 23% 

Adda 1.06 60 26 4139 21% 


30, 30, -% 3Qi, 
d1», 19% -V j7i 4 
10 , 121 # -% S1 * 


. 6 % 

a» Ts% 

4% 13% 
V »> 

BV 

O', 


?7% 


22 % 
HV 
IS 
15 

in, 

23% 
UV 35 
M% 241} 
T«% MV 
WV 22V 
MV 42 
101 % 

153 
17% 

29% 


134 7-16 
6 IV# 
430 9V 
21 19% 

_. . 11 M% 

IBB 4B7 33V 
44 9 5 27V 


10 W 
10 , 
. «v 

MV 34% 
4 1 * 


51V 


„ . !8V 
T4V 10 
50, 77 

sv ir« 


1% 10, Aydffl 


ArtnRl 
Armada 
Armco 

Anne 0210 11. 

ArraRbM 148 
AnhWId 30 

AraCfl L20 - - . - 

ArowE .20 1 5 15 64 13% 

AM MS 10133 4 22% 

Iran a 80 33 9 174 24 

Abuco 313 2Wi 

AsMOUl 00 48 823 331, 

AaMOpHSB 9 5 20 «<, 

AadDGal 40 44 10 163 32% 

AJMondl 90 61 11 7 19% 

AtCvEi25B 9TB 58 2W, 

AdRKh 4 9 8 3739 58% 

AdRc ptttne 28 *90 101% 

1 Atfftc pftOO 20 2 1<pij 

AUasCp 1 UV 

Aupal 40 1 7 24 348 23% 

AutoDt .68 1 3 21 60S 51% 

10 13 5% 

20 15 9 30- 

10 13 465 32% 
13 168 u24% 
.50 1 6 22 748 317, 

2 64 12 4404 23V 


20 , 19% 

— 1«M "% 34% 

29V 29% "*■ 26% 
23% 23% -V 5T 
20 % 21 % +7# 31 
1M2 7-19 —via 
11 % 11 % 

9 9% 

19V 1S>, -V 
14 14 

33 33V -1# 

27V 27% -% 

131} «% -V 
22 % 22 % 

23V 24 +V 
21 % 21 % 

32% 33 -V 
41% 41% 

31% 31% -% 

19% 19% 

26% 26% -% 

60- 


Avalonn 
AVEMC60 
Avery .60 
Aviall R 
Avnet 
Avon 


2 
15 
18% 

f 7 

8 jft 

IV 7% 

r, irv 

t 38 

j Ss, 

p. 3a 

9# 49-1 

7% 30, 
0 , 20 % 
2 % 10 * 
7 40 

41} 631} 
13 


M% 


BfcrMI .92 
BaMor JB 
vtBaldU 

vjBldUpf 


^ W% 

», 471, 
7 21% 

% § 

5 10, 

1% 26% 
0j 17 
3% T 
SV 231, 
0, 11V 
7% 20 % 
4% 24% 

8 % 31V 


18 11 21% 

B B B 

BMC .121 148 7% d 

Batmen SO 28 B 223 23V 

66 13 1418 MV 

1.7 14 16 211} 

299 17, 

___ 9 0, 

BMICp 1.44 26 13 58 56% 

BaityMt 20 1J W07 17% 

Batty Ph 11 33 10 

BttGE *1.70 60 8 1167 21% 

Balt p(B4S0 16 2179 45 

BncOn* .80 36 10 5« 21% 

BanTex 426 2*, 

Bandar* 20 24 10 47 51 

BUM 240 63 5 340 46% 

BfcB plA4B1e91 4 54 

BkB plB-fl9a IS 25 
BkNY 204 62 6 

BankVM 12 45 B 802 2S% 

BnkAm .80 60 5127 10 2 

BkAm p!4 91a 12 7 «% 

BLAm pl7 63a 12 5 84 

BkAm pl2BB _ ®f 
BkARty240 67 12 19 27% 

BanLTr270 44 8 *113892 

BkTr pi 250 99 *33 20, 

Banner. 03a M 13 9 13V 

Bam M 1614 15*1 3£. 
BarnGp.ua 17 1* « 

-■ 30 10 431 3S, 

31 14 30 20, 

169 38 7% 
26 IS 782 20, 
28 85 4210 13% 
.8 HI MV 
609 5 32% 

31 12 1» 82% 
637 832034% 


101 % 101% 

140} 140} -1% 
11 % 11 % 

23 23V -% 

50% 50, -7, 
5% 5% . 

30, 30, -1. 
31V 31% -% 
2*% 34% + V 
30% 30} -1% 
333, 23% ♦% 
21 % 21 % 


Barnaul 04 
BaryWr.BO 
BASX .129 
BauKtl .78 

Basil r .37 
BayFifl Si 
BaySKB.60 
Swing 1 
BtatColBD 


ML BaalColBD 63 7 KSO W, 

S BeM°pi 138 5.4 9 64 63 

* - - M 11 SB 1« 14% ’4 


12V 


8 % 35% 

II 3% 
7% 121} 
17% 221, 
17 22 

17 747# 

0 20, 

5> Si 

>7 41% 

53V aj, 
15% 27V 
30% 
WV 
. 3V 

Vi 

; w# 

1% M 1 , 

tv «% 

S 28% 

13% 
17V 


0, 


!4% 


Bacar 
BacnOUO 
Baker 

BMK p1.«| 
BaklnH .40 
BeHwl -56 

B0Hwpl.67 

BfUAO 680 

BCE g 228 
Behind .32 
MK5OI280 
BeloAH .80 
Samis 1 
BentCp a 
Banrt 1\ 
Banadnl.20 7-2 

Bang® °7) 

BefflPd .« 

BeOvSH « 


2214 824 Ssl 
120 2% 
32 0, 

1010 3 13% 

1.7 M 229 34 

20 1 33 

7.7 8 H53 9*» 

226 30# 

1.4 16 * «» 

7.1 8 1583 39% 

1.8 20 216 *5 

1011 16 33 

53 9 ese « 

30 1«% 
130 5% 
28 7% 
14 56 287 14 
__ 24 602 16% 

3M S 

25 62 177, 

3 7 IS 1842 17% 


BtgThr 80 
Biodl " 
BiackO 64 


0# 0, -V 
23 23 -% 

18% 16% "% 
2f% 21% “ V 
W. IV , 

6 BV +V 
SS% 50# - % 
10 , 16% - 1 % 
BV BV 
21 % 21% -V 
45 45 

21 21V -% 

0, 0, 

50% 507, -% 
45% 45% -V 
54 54 

S3 1 , 50, -v 

24% Su -S 

di3% 13V -V 
41V 4W, f% 
84 54 

10 , 15% +% 

60V 60% -V 
25»* 25% +% 

13 13% 

34V 34% -% 

21V 2«V "V 
34% 35 -V 
19% 19% -% 
7V 7% 

27% 27% -% 
12 % 13 -% 

33% 32% 

S2V 304-V 
33% WV -!• 
63 +1 

14 14 -V 
55% 50} -% 
2V 2V -% 

4 4V +% 
13% 13% -% 
33 33 -1% 

33 33 +% 

87% 87V “V 
28% 29% —% 

22 % av -v 

304 39v -v 

44% 44% -% 

38* 

ss , 
art 

13% 10 % -V 
10V 16% -% 

S’* S’" ~-u 

35 35 -V 

22 % 22 % % 

17 in, 

17% mj % 


30% 
5fl* 
8 V 
29% 
193, 
3!V 
13V 

22 i, 

2 M, 
20 , 
641, 
16 
17*, 
10 , 
41V 

38V 

24V 

21V 

36V 

GO 

747, 

19% 

32% 

49% 

24% 

2 ®% 

30, 

85V 

35 

53 

109% 

50 
37 s } 
21 % 

30, 

»• 

32V 

18% 

% 

6 SV 

308 

30% 

35*, 

35V 

51 

39V 

20 

31 

10 S 

30 

471, 

SO 

38 

477, 

ft 

55 

56 
SB 


14% CVIPS 1.90 
2% ContrOt 
81 , cmryll -80 
17% CanvUI 240 
15V CrHaedTO 
16% CossAlr.40 
1S% Chmptru52 _ 

20V Chm' P*1 ^20 60 
40} Chml pM.80 *“ 

7% ChamSiM 
1 WlCIITtC 
V vjCW art 
1% VjOlTt pi __ 

39V Chase 180 
30, Chase 062S ... 

50 Chase pHL55a 12 

51 Cha» jd RJ.64a SSI 
16% Chebwa.72 14 9 
24% Chamad.52 
271, crnnNY248 
32 CtmspKLM 
31 CheaPn 2 
29V Chanm240 
130 CillMlw 
531; Chi 19 pi 
16% CWPnT.300 
7V ChkFJIM 
20, ChrtaCcdft 
5 i} Chrism 

Chroma 

_, Chrysh 1 
44V Chubb 234 
50V Chubb p(4.25 
13 Churchs.44 
21 CUcorp2-22 

30, clnBetO .12 

13V CtnGE 216 
26 CinG pi 4 
10, Dr 14II .72 
28 QrclK .74 
1BV ClrCIty .10 
IS Circus 
33i, CHOP 226 
0, Ciobtr .72 
8 CtalrSl .10 
0, ClarS Wi 
20 , QsrkE LTO 
7i, CtavH s 

CMCtt 1 
_ aici p< 2 
17% ChraS 264 
51% CM3 PIT 58 

cisvpk .sq 
Chrpk 01-111 
Clvpk ptab 
26% Clorox 1.38 
14V CtubMd20s 
25% CbreitP 1 
10 , awn pi 1 
11 Coschm40 

16% Coosil s -40 .. - — - 

29 Cstt 0 1.83 19 2 *7 

5ff% CocaCI296 42 14 1378 70, 

10V Coleco 1151 19% 

25% CohmH20 <* 19 20, 

22% CoigPal.38 5J 37 794 26% 

39 CdgP pl<25 60 *<» 47 

16% CdAdca .64 28 8 

9 Coma* 

25V CotPofi 1.40 <7 9 

40, CoWraS250 <2 9 

26V. CoIGMlia 67 

40} CoKJs pR38a 10. 

101 CSO pfn15J5I< 

331 , CombM.18 5.1 T 

23V CnsbEn 1 19 9 

B Comdlm SO 
15% ComMttM 


17 20, 
SI 4% 

7.0 8 1< 11% 
1< 8 24 17% 
2811 29 M% 
1128 B 2 S 20 , 
24 1100 21V 

3 MV 

12 -31 M 

11 15 587 77# 

163 2% 

17 % 

K )0 2V 
5107 50, 
-4-46% 

1 54 • 

5 50, 

14 20# 

53 12 32 29% 
7.1 5 3433 30, 
1510 95 35% 

13 9 410 33% 

1929 35% 

107 7 1® 

10 57% 

16 
B 
73 

6 

40 26 _ 

27 3 2075 30, 

34 12 1744 71 
7.1 38 80, 

10 13 1202 15 s , 
63 9 205 24% 

6.3 8 13 50 

12 7 270 177# 

13 2180 31 
17 25 IS 19V 
24 12 70 31V 
.5 11 633 21% 

14 23 27% 

36 B 3887 40V 
10 5 *109 7% 

.6 22 441 17% 
2 11 % 
15 33 822 31V 
13 33 11% 

13 9 8 18V 

99 44 20% 

12 6 936 204 

12 *150061 

• 33 10V 

1 13V 

19 12 

13 12 1154 41 

1.0 IT 1571 21% 
27 19 714 37V 
42 7 23V 

IBM 906 11V 
1.4 10 594 297, 


Si 5 1? 


20 


itS* 1^1 -V 
17% 171* +% 
2<% 24% 

29V 29V 
«%«%-% 
24% 24% -% 
49% 50 
TV 

0 , 2 % 

to\ ^ 

49% 40# -V 
48 48 

54 54 +% 

S3 50, +1, 

S? 52? 

38% 20, -V 

MV 847, -% 


64% 

i 

27V 

271, 

95V 

Si 

s 

% 

m b 
18V 
21 
38„ 
20V 
11 
S 
1L. 

» 
26% 
0 , 
11V 
.34% 

a 

I 33% 
i 371# 

Is 

15V 

24% 

21 % 

65% 

617# 

50 

36% 

80s 

80} 

27 

3S_ 

83<, 

17% 

18% 

17% 

18% 

18 

18 

20 , 

I 27 

43 

17V 

32V 

28V 

20 % 

, 2 % 

27, 


30% CantO si-28 
26% COfSIk I 
6 Craig 
32 Crane 150b 
23 CrayRs ... 23 
171# GrchN pt216 11 

49% CmkN [4263a 6.0 _ 
18% CrmpK iJO 12 12 

40V CnmCk 
277, CrwZsl 1 
43V CrZM pHM 69 
22V Curts® JO 24 19 
15% Cut) nets 
581, CumEn220 
8% Cun1nC1-10a 
30V CuflW 1.20' 1316 
33% Cydopd.10 23 9 

D D 

15% DaOss .96 <1 10 

~ DamonCO 
DsnaCdJB 
Dsnahr 
Dsn kri -18b 
DsrtKrsI J 6 
OataQn 
□atpt n 
DinDsg SA 
Da yea .24 
29% DaytHd .74 
14% D&ytPL 2 
24% Dean Fd. 58 
20 Z Deers 1 

20 DefcnP 1J2 

317# DeHaAr 1 
«V Demma 
241, DbtCh a 1.04 
22 DgnM *1.20 
13V DetEd 1.G8 
50, Ds£ P17.68 
49% DetE pf7.45 
48V DetE prr.39 - 
21V DE pfF 273 11. 

21% DE prR3.24 11 

201} DE plQ113 H 

203 DE p)P112 11 

21 DE pIB 27511. 

22% DE 00 140 11 

2ZV DE ptM142 11 

261} DE prL 411 



14 
27 18 


ZZ 
14 4 

11 . 


1.7 
56 7 
12 
24 

<3 12 
IT 

16 8 
1J 9 
2018 
1L 8 

I. 5 IB 
19 38 
13 8 
246 

27 17 
<8 13 

II . 6 
12 
12 
12 


Sb 

1 Mb High 

916 47 ' 
21 48 
21 10 
62 36% 
2328 48V 
4 18% 

100 52% 

15 68 % 
235 37% 
206 46% 
30 3 37# 
1388 17% 
354 64% 

9 10 % 

14 36% 
12 <7% 

D 

SB 16% 
36 11 % 

1325 20, 
126 0 , 
226 7% 
8664 30, 
877 38% 
204 4V 
91 7% 

70 16% 

2121 38% 
153 15% 
156 37% 
1331 20, 
121 20 } 
504 43V 
58 9 

433 30, 
24 247, 

1622 14% 
*400 63 
*110 or, 
*40 62 
7 25 

17 25% 

17 25 

2 0 % 
B 25% 

27% 


on: be PK41213. 
102V DE PU1188K 


22 

19 

10 

30 


15 DME pr228 
16% Dexter JO 
10V DIGMr -64 
10 , DlamS 1.76b 
343, DiaSh pt 4 
20 % DUSOfnJOs 
0, DlanaCfSO 
31% DISDId S 1 
80, Digital 
53% Disney 1J0 


12 

4011 

18 

12 

11 . 

14 
11 3 
28 10 
15 
1J 40 


16 

IV 


DEI s 1.40 &1 7 


Dbnebi 
Dome g .12 
25% DomRs272 
18% Donald .68 
42% Don! ay 1.16 
231, Dorsey 1-20 
32i, Dover J8 2613 
2S% DowChl.80 13 13 
30, DowJtl .78 
11 Drsvo .50 
17% Drear 
16V DrexB 
327, Dreytus.60 
46% duPonl 3 
39% duPnt pH.50 9.8 

27 DukeP 260 8.18 

68 Duke ptl70 
64 Duhs ptaao 
227, Duke pi2B9 
29% Duka pH85 
57% DunBrdUO 
10# DugLt 206 
15V Dug PM2.10 12 
12% Duq pi 2 11 
W " pi 207 12 
pH3210 11 
prK2M 12 
pr 231 12 

<4 If 
J 12 


BJ 8 
14 9 
22 15 
<1 12 


1J20 

_ <1 

JO <2 16 
2 11 
1.0 IS 
53 M 


11 . 

1L 

10 . 

11 . 

11 20 
1< 7 


13V Duq 
14 Duq 
141, Duq 
14% Duq r . - 
0 s DycoPteO# 
20% E^mAm JO 


20 

12 

5 




0 ,' Coandre _ 6 

25% CmwE 3 1ft 7 
CwE P* 1.42 <9 
13% CwE pi 1J0 12 

14i, CwE pi 2 11. 

21% CwE pl 287 1 L 

49% CwE pi 7.M 12 

2D 1 , ComESL32 91 6 

22% ComsaOJO 
20 , CPsyc .28 
20} Cocnpflteo 
12% CompSc 
11 % Cptvan 
3U} ConAgs 1 
1 S% CoimE 1.80 
21% CnflNG260 
12% Conrac .40 
27V ConsEdJ.40 


80 ZF t 
193 14% 
132 297, 
79 60% 

279 33 
2 52% 

*150 109 
IBB 42% 

_ 368 25% 

1.1 10 560 19 
22 15 33 «% 


11 6 
7.1 8 


30, ConE pW8S 9 9 


39 


ConE ft 5 
_ CnsFrt L10 
37V CraNG 232 
4% CWP* 

17% CnP pi A*. IB 1 < 
19 CnP pJS 4 S 0 14. 
91% CnP p074S 1 < 
30, CnP plE7.72 IS 
32V CnP p«7 76 1 *. 
15% CnP prV<40 IS 
jy, 14 CnP prUlSO IS 
3 ». 14% CnP prT178 IS 
158 % 31% CnP ptH768 15. 


& 


% 

1 55% 

128V 
20 , 
»4 
[102 

17 
29 

18 
47% 
90, 
10 % 
0 , 
51% 
4% 

a 

38V 

2 V 

99 

41V 

P 

53V 

1 2 5* 

15V 


14% CnP pifl 4 1 ft 
W% CnP prP19B IS 
14% CnP piHlBS 18. 

10 , CnP prM&Wlf- 
0, CnP futZ2i 15 
15% CnP p/S<02 IS 
SV GAP prKft43 IS 
31% CniiQp 260 68 18 2674 39 

69% ClIC piA250 10 1_. «% 


1608 9 
2253 20 , 

1 29% 

32 16V 

38 17V 
1 2 S% 

*70 81 

_ 18 279, 

S7 10 440 32% 
1.0 21 1301 29% 
25 7 O 

12 2350 237, 
1889 10 , 
28 19 127 3SV 
64 10 51 19 

9.0 8 8 20, 

47 12 s , 

2963 33% 
217 40, 
8 48V 

S2 30V 
181 30% 
680 7 s , 
ziao 20 } 
*10 0 % 
1480 52 
*670 53 
*70 53V 
19 29% 

21 23% 

8 

*120 52% 

11 25V 

29 25V 

8 25 

12 16% 

23 15 
14 27% 
4 16% 


10 . 

36 11 
19 8 


31V —. 

35 3S% -% 

dl29 129 -1 

Si § :!i 

M SJ +% 

10V 10V 

12 % 12 % -% 

23V » +V 

40, 497, 

17 *» I 73 * » 

31 31 -2 

10, 10, -V 
31 31% “% 

20, 20V -1% 
27i, 27V -V 
40, 40, -% 

7 711 , 

17 17 -V 

11 % 11 % +% 
an, 3i% -v 
11 11 % 

18V 1BV 
20V 20V 
22 22% 4 V 

81 81 +1 
10 * 10 % -% 
10, 13V -V 
11 % 11 % -% 
40, 40% +1, 
20 } 20 % -V, 
37% 37% -% 
231? 20} -V 

din, ii -v 
20 } »% +% 

47 47 

60, 70, + V 
177# M -% 
26% 26% -% 
20, 20, -V 
17 47 +1% 

22% 22% -V 
13V U 
29% 293, 

60 60 -% 
32% 32% "% 

42 s , 42i, -% 
20, 25% -V 
10, 18% -V 
18% 10} -V 

2®8 2*V -V 
29% 29% -V 
18% 16% 

17% 17% 

23% 25% 

61 6 i +% 
27% 275, + V 
35 30, -V 

29 29% -% 

24% 24V -V 
23% 23V 
11 % 11 % “% 
35 35% 

10} 19 +% 

28% 49 +% 
12% 127, +% 
33% 33V 
45% 4S% +1% 
48% 48% -% 
30} a>V 
304 304 -% 
7 7-% 

20 s 29% -% 


204 

30, 

23V 

50# 

60* 

15% 

327, 

33V 

3«% 

24% 

104 

12 

5% 

24i, 

16 

10 % 

70, 

147# 

20 } 

33% 

If 

9% 


5.71131 
ft5 8 
SI 12 


20 

29% 

IS 

\ 

18% 

21 % 

35 

0 , 

5 

6 

14% 

24% 

25% 

6 

B% 

43% 

17», 

54V 

70 

28 

13% 

14V 


39% 

10 , 

27 

20 , 

13 

i 

39 

221 , 

25 

& 

J 

35 

IP, 

07 

8 % 

22V 

43 

34 


95*, 

10 } 

49 

48 

204 

60 

58% 

3*V 

30% 

7T, 


1813 
119 
28 13 
SO 9 
85 7 


23 
IS 

7 J 10 
17 15 


11 

21 

96 

2 

351 


12 

<1 0 
1.4 7 
25 13 
21 13 
29 18 
<1 22 


31% 31% 
51% “ 


60. 


4/.' email 

% Canal rt 

32 CttUfl 0 

% CtnHM 

4 CntMa 

207# Control 80 

16V CtDaM .72 

.... 

X SSR/ST zrr % T 

iT Oopub40 1815 230 20} 

KU Copwtdja 7 9 

16 cSSSlp£« l< 158 18 

17% ConturaM 35 15 *30 2 J 

11 Coreln J8 4811 14 111, 


16 839 7% 
568 1 % 

10 48?, 

1S4 ISIS 
8 207 10% 

10 6 684 229# 

<0 402818% 

21 1 

* 1 18 240 371, 


52 +% 

53 +% 
63% +% 

20 # 26% +% 

23 23% “% 

2 S% -1 

52V 53V 
251} 25V +% 
25% 25% + V 
Z«% 24i s 
10 # M% - 
14% 14% - 
28 27% +1% 

10 # 10 # 
an# 30, “1%, 
82% 82% -10V 

r# r, 

45$, +V 

Ai# it, -V 
22 % 22 % -% 
171# 18 -% 

15.1615-16 
30# 30# -V 
37V 37% -1 
W# 15 + % 
22% 22% -7, 
SV B +V 
din# ia 

237, 24 % 

11 % 11 % 


E E 

29 EGG .48 L4 17 
16% EQK n 1J8 7J 
23% E Syst .50 2013 
EoolePLM <3 ft 
Era >44 22 

EastAIr 10 

EAL wtO 
EAL wlA 
EsAIr piZJSk 
.. EAir pfflZ-BCk 
10% .EAlr pIC 
21% EastGFI.30 
14% EastUtt2ae 
41V EsKod s220 - 

471, Eaton 1.40 27 7 
10, EoMin S M 17 11 
20 Eckert L04 1913 

26V EdisBr 1.80 Si 13 
14% EDO JB 1.9 13 

22% Edward-60 3.2 12 
21% EPG dp(235 17 ' 
io% EiToro J4a J 13 
7% Bcor .38 <0 

2V BecAs 25 

10, Elctap S Z7 

11% Elgin .80 SB 13 

2% EtacM 
6S% EmraSO.60 
gr, EmRad.B4t 
15% EmryA .50 
20, EmtwrH.40b 
10} EmpDs1.7B 
4 Emp pl JO 1L 

7% Emp pi -92 1ft 

3-32 EnExo 

22 EnglCp .72 02 9 

11% EntaBua-36 20 13 
177, Ensercfl.60 .7.8171 
52% Enoch p>S77s 10. 

17% EmE* n1.20s SO 
1 % Ensros 
0, Enters 
15V EntS9£250e 
17% Enwxim.36 
10, Equfx a 1.14 
2, EquUnk 
13 Eqrnk ptt31 
25% Eqmk pi 
3iV EqtResl.72 
0} Equttac .16 
10, Erbmnt.30 
12% Essfliw.44 
18V EasexCBOb 
10, Estrtne .72 
12% Bhyl s .58 25 13 
1% vjEvanP 
0, vi Evan pl 
0s v]Evn ptB 
3^2 ExCelol.72 <211 
14% Excslsrl.aea 11. 

41 Exxon S40 89 8 

F F 

52 FMC 220 3.5 34 
20 FPL 85 7 

9% FabCtr JB 
10 Facet 
0, Falrchd.20 
23% Fdr: pOOO 
11% FahM .18 
10, FsmDI S .20 
15% Fsrah -88 
0, FsyOrg .20 
4% Feoem 04e 
29 % FedICo LB4 
31V FedExp 
30V Fiwog 1J2 
M FeaNM .16 
16% FedIPB .70 
25*4 FPsp p1231 
10, FadRit 1.56 
10# FdSqnl .80 
48% Fe<fl3SC.54 
HV Ferro 1.20 45 15 
20, FUcst 1 06 12 

0, FtnCpAOS) 

4% FJnCp pi -60 12. 

27% FlnCp pifiJSe 11 
2% FnSBar 

16 % Flrastn JO <3 14 
14 FtAh e .68 29 9 

51 FiAd pteoee ia 

2®, FIBkSyl.OQ <5 7 
22 FBtft si 02 13 
202 FBost S 1 2.7 12 

19% FstCtaci.32 SO 
FCW p(C100301. 
FTBTex 60 S5 10 
„ FtSTx pISSrt K 

30, RBT* p(S 33s 1< 

0, FtOty 7 

11% FFedA*66& 3.0 8 

41 FFB 112 SB 7 
36% Flmsto250 S4 7 
23% Fmtst pi237 S4 
7i : FtMis* J4 29 9 

IB FlNamn 20 

0s FstPa 

23% FatPa pG.62 06 
25V FiUnRI 2 7.7 1 * 

17% FTVsBk .88 3.6 10 

1B% FIWSC 1.30 3.7 ID 

40} FWisc ptoas 12 
26% Fhcht) 1 37 

8% FtahFd.05e .* 

2*. HtFnGsi.32 19 8 
*2V pff pl<3le S3 
15% FleeJEn.44 23 ft 
26% Flemng 1 

11% Ftexl pfl-61 
18% FtgntSa.16 
i*% FtoaiPi 
31 FlaEC .16a 
21% FlaPrg 2.16 
US# FlaSlI .40 
0, FtwGen 
14% Fiowr s .44 
14% Ftuer .40 27 
471, FdOteC 230 4 2 11 

40, FordM 240 
10% FiDear 1-30 
60} FlHowdl.fti 
10% FoslWh .44 
73, FoxStP .68 
2*% Foxbrol.94 
22 Fowttyr 
1#7. FMEP Rl.108 S6 
0, FMGCn 
77# FMOG2O0S 
1*1# FrptMc .60 
22 Fngtm .60 
21V FrueM .70 


o nk 

7 18% 

92 20V 

98 17% 

X230615V 
7 .36% 
207 20% 

34 9V 
157 347, 
2806 1004 
235 85% 

26 22 % 
249 SV 
967 0} 
1218 28% 
15 19% 
338 53% 

3 20} 

496 33% 
2841 35 
388 42% 
22 12 % 
18*1 104 
11 19% 

188 84% 
1397 577, 

6 46% 

1306 32=4 
*100 81% 
*310 75 
71 26% 

9 34% 

1328 72% 
302 15% 
2300 17=2 
*950 10} 
*415010, 
*20 16 
2 10 # 
zlOO 10% 

44 10, 

17 20# 

E 

418 30, 
97 10, 

1981 26V 
198 24% 
8 16% 
5084 8 % 
109 3% 
235 2 
27 21 
42 23% 
21 28% 
509 22% 

45 21% 

2334 43% 
181$ 53V 
388812 
B 8 B 27% 
2 31% 

154 15% 
370 20# 
11 • '24% 
251 13V 

8 

4% 
21 % 
13% 
3 


Gass Pm. 

Lm Ossie Qua 

40% 48% -% 

45V 45% 

10 10 -% 

85% 304 +% 

48% 47% -7# 

as - ' 

20, 23V ■*■% 

88 68 -% 

371, 37% +% 

16V 17 -*# 

64 64% -% 

104 104 
36 . 36 -v 

47% 47% 

10 # 16% +% 
11 % 11 % 

e%‘ % -% 

S, 36 +% 

38% 30# -1% 
4% 

d 6 % 6 V 
18 18 -V 

37% 37% -»# 

IB 18 -V 
371, 87V -% 
20} 20a -V 
22% 23 -V 
41% 42 -7# 

9 9 

304 88 % -% 
24% M% +% 
14% 149# 

62 62 —2 
60% 51V -% 

62 82 +% 

25 25 
25% 2S. 

MV 24% -1% 
24% 245, -% 

26 25% +% 
26% 26% 

20, 26V -% 
30% 30V “% 
30V 30% +% 
113% 113%-V 
17?, 18% 

20, 20V -% 

17 17 -% 

d16 15% +% 
36% 38% +V 
20 % 20 % 

Sj% S? -% 

107% 107% - 1 % 

aa^ 

0, SV +% 
0 , 0 , -% 
26% 28% -% 
10 , wv -% 

S3 SS% -% 

29% 20} +V 
33V 331} -V 
34 34 -% 

41% 41% -% 
10 , 10 , - 1 * 
18% 10 # ”% 

2K S* -i 

aa=i 

31% 32 

B1V 01, +1% 
74% 74% -% 
20 , 20 , 

S*V 34% 

71 71V -t% 

15 10 , -% 

a a 

17 18 

IB 18 
10 # W, 

18% 10 } 


12 Men* 
High UM 
36% £41# 


21 

27% 

1 Z% 

54 

3 

41, 

304 

a 

3 

20 % 

T 7 # 


37?, 

32<a 

GV 
10 % 

44% 

30# 

247# 

04 
66 % 

35 
10 # 

221 , 

10 , 

18% 

5 J> 

10 # 

30} 

30 
20 % 

13% 

84 

60, - 
101V S3 
7% SV 


a-gi 

fl Sb Obn Pm. 

stock Ob. YU. E lMbifigh la- QumOsn 
Fuqu# ,40 1.3 8 108 30, 301# 30ti 4% 

G G G 

JO J 12 229 an# 3gs» aw# —% 


120 


<1 13 81 
9 
L5 9 


10 

a 

a 

22 

10 a 

10 % 

57 

S3 


GAP 
QATX 
GCA 
GBCO 
GEO 

OF Cp 

GTE SIB 82 7 
GTE pl OSD 7.1 
GTE pl 248 It. 

OaiHou 
G«nnatL48 
Gspinc .50 
Gaartit JOj 
Geleo .56 
GemilC 
GemU -40 b 
G oCorpLSOb 
GAInv 1.63a 
GnBcsh 1 
GCtnms JO 


«% 

1028 88 % 
194 3% 

3948 39% 
4 35 

21 23% 

29 3V 
27 18 3250 56V 
L525 21 32% 

26 93 8 % 

1111 20 uB* 

155 9V d 
3J 109 11% 
32 26 221 40# 
92 70 17% 

1J11 IT 50, 
1.610 421 33 


20 204 -% 

12V WV -% 
®V 66 
3% 3% +V 


+% 


QCn pis^48 L4 25 30, 


18 

14 

23% 

8 * 

85 

40, 

43V 

58V 


10 , 

50, 

10 , 

7 

2 B>i 

36 

to* 

3T»i 

23V 

20 , 

37% 


4V 

nv 


£}• 

65V 

W% 

35 

46 

& 

0 . 

57 

8 

a 

s 

| 

20 % 

31 

23% 

25V 

MV 

26% 

10 , 

17 s } 

22 


89 

7 

1J 3 
04 
17 
17 
7JG 
.1 
14 
, BJ 
.16 14 18 
7 


12 % 

10 B 

27 

64% 

14% 

MV 

7 s , 

20 } 

«% 

4 

39 

35 

30V 

10 , 

28% 

45 

341, 

a 

50, 

a 

2SV 

20 

a 

30% 

0 , 

137, 

12 % 


13% 

25 


-V 

i% +% 


319 89% 
438 8 % 
328 18V 
130 28% 
81 207, 
*50 4% 
*600 0 , 
204 % 
318 22% 
48 18% 

1506 20V 
*200 56% 
29 20 

1129 0 , 
43 11 


12 % 

E 1 

8 % 

04 

17V 

48% 

11 % 

7% 

? 

1 % 

a 

24% 

MV 

19 


W% 

14% 

304 

15 

31% 

21 % 

13% 

22 % 

%r* 

2V 

9 

BV 


On Data 
GnDevn 
GnDyn 1 
GenS 220 
GnFds 2 J 0 
GGOi n JOs 
GnHma 
OHoal » JO 
QnHoua24 
On Inst -25 
GnMOBOJ* 

GUat Sr 
GM & J05I 
GUat pfl75 
GMot pi 5 
GNC 
GPU 

GenFts 1 J 8 
GnRatr 
GnSlgnlJO 
GTF1 pH .25 
Genaoo 
GnRad .10 
Genst fl ISO 
GenuPn.16 
GaPsc JO 
GaPc pfC2J4 68 
QaPw pi 3 12 . 

GaPw pfSJOs 04 
GaP— pH 44 11 

GaPw pB.78 11 

GaPw p058 12. 

GaPw pi2J2 12 
GaPw p(2.75 1L 
GaPw pfTJO 
GarWMUZ 
GerbSc .12 
Getty ■ .16 
GIANT 
GBxrFn 
01051) .52 
GHMW2.B0 


12 148 11% 

10 11 

1.4 8 1251 71% 

3-8 11 4471 57% 57% 

1317 4340ni1O7%1O3 106 % 


531 6V 
49 
718 10 , 
31 «% 

380 15 
2871 60% 
4679 67% 
474 38 
*3 30# 
X3 52% 
52 4% 

287 13% 


36 35 

23 Z3) 

3% 3V 

«7# X -1 

a- » 

48 46% +V 

17% 17% -V 
56V 56V -% 
32V 32V -U 
32 304 + V 

11% 11V -% 

J£ b + S 

70V 70V “% 
50, 57V -J? 

' 6 V 

4% 


12 Month 

High 


2 

42 

34% 


Lot Sack 

31, hitHr **. 


Cb '0 

P/ Sb Bbb Pro- 

D* m. E IDO*High LOW OsotsOat 


28% ii* P® 

23 WH P*A 

IS WH P® 
MMto 289 


325 4% 

2 51% 

12 31% 
20 23V 
570 39% 


ff% S* jS 

31 31% +1% 

20, 23V -1% 
38 39 -% 


5 

ff3. S% iiMPsprftAO ai» 1««» 11 -% ! 

SS X 5Srt.a« «• f 4 t&t&1S#+Vr, 

S fminM P«J 10JO 7.3 1 if” 


p/ Sb Ona Pto 

Btaflft E lOOsHJ I** <*»*« 
t0j 14% MChEH I .40 «* 46%-% 

i* u 3" S» 5 & s MS - 

wl{ S ffil 4013 1 4 


, ... 11 11 -% 

<7 12 1454 75% Wl 7 fi “Jl 

SI 6 82 - 


33% 34 .- 


X 


5 

1BV IP, lruBakr 
Z 2 V 10 # MMPwLBO 

S5 X Stt« 

33 » lowlIG 274 

MV T7V to-rtflo/ZJI 
377 . P07 towsFW.06 
S" 2SV IpntoO 10* 

m 9v -® 

40% 27% b*Bnb 19e 


10 } “% 
10V 10V +% 
10 , 1 B% + v 
304 30* -% 
20 , av - * 
33% Si* -V 
33% 33% 

11 % «% 


BV 


GfcWd.056 
GkiblM.13| 
GkjbMplL7^ 
GMNsg 
GMN wt 
GMWF -30 
Gdrlch LS 8 
Goodyrl.80 
GodfciJ .52 
GouM .88 
Grace 2J0 
GraoyraJB 
GJAFSt .48 
GlAIPc 
GttJdn 1 
GNtm 1J6s 
GINNk L62 
GIWFm 1 
GMP 
GreanT 
Greyh L32 
GroHer 
GrowGs JO 
GfUhEl .08 


2.0126 1525 82 
6 43 9% 

<2 11 471 42% 

SJ *100 12% 

129 3% 

10 51 *208 0# 

5.9 95 21% 

19 13 748 31% 

17 28 786 20# 

2 3* 

27 24% 

3780 27% 

21 27V 
5 28% 

10 20 % 

12- 7 20% 

1L 4 25 

H *20084% 

<212 110 31% 

.7 11 854 17 
.7350 35 24% 

18 10 

3 at % 

14 82 50 21% 

<311 152 60% 

61 13% 

MB 183 11<# 

183 2 
129 6 

2D 2217 10# 

375 2V 

.7 6 584 30V . 

SO 39 31% 31% 31% 
17 8 • 1136 38% 

13 19 4 15V 

15 1757 271, 

7.1 11 368 39% 

12 12 155 30% 

10 7 113 18% 

8 101615% 

1J11 4 52% 

11. 7 WV 

<212 219 30} 

<3 8 460 23% 

24 17% 


-V 

W% 18% 

10% W% -H 
dl4V 14% -% 
90# 60# +% 
66V «V -% 

37% 377, -J, 
30# 30# +V 
S0i 32% -% 
At Ai 
«% 13% + % 
79% 79% ~2fj 
9 9 -% 

417. 42% +% 

«* 3 -+ 

3% 3% 

9% 8% +% 

21% 2*V -% 
34 34 -% 

«V 0*H 
27% 27% -hi, 
26% m -V 
28% 2B% +% 
20% 20% +V 
20V 20V +% 
25 25 

BO* 84% -% 
31% 31% -% 
16% 16% -% 
3fi gft . 

7 7 % -% 

zrv 21 V -% 
6M, 80% -V 
13% 13% -'* 
10 % 11 “% 
1% 1% “% 
5J« 0# -1 4 

10 10% +% 


95V 95V 

3BV 30, -V 
ia 59 11 10# 18% 1£» + J 
17 8 » 19% 1BI * 15* -3» 

11 79 WV 

9.910 80 19% 

a 17 

10. 1140 22V 

aaa *a 33% 

9.0 S 347 34 

ISf !‘ n A ta ia +* 

13? io% JM0WI Jft 91 11Si 

4T% 34 JeHPO LS2 3J7 

33% 24% JaiC pl 4 11 

68 50* JscC 0-SW 11 

10S 91% JerC 01150 IS 

18% M% JsrC pi 116 12- 

12% 0s 17 


*• i 

0# 7 . 

27 27% -%. 

9-16 9-W -VI*.. 

8l S. ' v 
1% «,•+%'• 


BM 40} 
*30 32 
*60 80, 
*130 103 
47 17% 

1 11% 


_ - 1 
n% ii% , 
45V 40, -% 
32 32 

80# 83% ”T# 


80# B0* 

101 102 
17% 17% +V 
11 % 11 % 

«% 304 jrtitJnl-30 Of ii in* 4gi 44 4«, _ % 

a a ga a*, f g 3 £ ** 

a a ss.i as^a 

27% 22V JoyMIgUD S9 16 708 20, 

K K K 

9% 7% KDI M 2M 10 24 0} 

20. lor. KLM S J1* 2J 8 1998 1*- 

41% 30% Kmart 1-40 <5 9 

18% 10# KabrAtlft 

KeLsCe JO L3 
KMC pi 1.37 SI 
Kaneb .40 <9 

KCWP12JB 114 
KCPL ptZJO 11 
KCSOU <06 109 

KanGEl!* 1 22. 4 
KsnPUlSB S5 8 
KaPL pH32 W. 

KePL pt2J3 It 
Kaiyin 

KauBr .40 28 4 


88' 73% MMM. ft® 

304 M40L. 178. 

8 S£ff" 

L a , mSi 020 SO 8 

ylMebiH 
S? ModCpl 

I^e M0h«.48 
S iL MobkOi _ 

53? 20# MonCal.oa 
S5 Monttpi 3 
ig% 14% MWtrch.W 
5S% 40% Monsaft-N 
SI iS MonPw 2 

10, 7% M0N7 .98 

a** 12 "* ” 27V 27V 27V 

» s ££§&. a* sra 

“ »s% •?^K5 f L 88a S3 10 68 43% 431, 43V 

29V ««Snd.48 |410 68 20% 2®, -% 

10. 10 88 17% 17% 17% *V 

2J 6 13» *1% S* S 1 I* 

VB M 1137 34 a% a% -v 

2J 11 40 21% 21% 21% . % 


34 

__ 4% 

837 7 
1381927% 

* S 

. TO 79 6% 

1J ” S S. - - 

ID 1139 47% 47 s , <71, -% 
5.9 1 51V 51V 51% 4% 

13 23 1 10# 10# M7, 

K 6 11 448* 404 44% fl % 

lloil 688 a% 28 28% «-l| 

*g x30 19 1BV J®% . 

SB ID 24 9 8% +% 

41 12 25 177# 17% 77% -% 


X 


47 

23% 

21 



0, 04 “% 

__ 18 10, 

3745 31V 6W#31 “% 

4029 18% 17V Jto 

1SV 10i “%■ 
10 , 10 # -% 
a 0 , 

19V 10# -% 
18 10* -V 

83V 54 -V 
13 13 

10% 10 % -% 
34V 347# + 1 , 
22% 22 s , —V 
21V 81 SI “J* 
14 18% 13% “% 


18% MoraaS.80 
15% MtgRiyi.Wa 
„ 25V Mwtens.64 

wj 19V MunW M 

£ X » 7 

a a ass 

TV 1% MysrL 


% 


2 % a 




16% 

33 

10# 


«% ito'-S" 
31s 33 4% 

15% «% -% 
19 


21 10 , 

6 17V 

386 0, 
2434 19V 
8 W% 
418 54% 
*470 13 
3812 11% 
97 35% 

10 221 , 
8 
58 


i3V Kaui pi L5o ae 


IS* -1 


L72 09 8 
7 


1«V 

IB 

31% 

h 

11'« 

12 

2U, 

s 


19 21 
8 

13 206 
11 
1.5 9 
J 23 
SO 0 
2.3 20 
J 8 
<4 10 
23 

44 10 
J 

SB B 
87 

08 M 
<9 14 

45 8 


96 

11 

35 


18* 22% 

58 IV 
6 2V 
23 3V 
98 40, 

65 10, 
9815 40, 

F 

124 83% 
1084 23V 

30 IlS# 
BV d 

227 20, 
S3 12% 
357 217, 
SB 18 
70 8% 

V* 

■2007 47V 
ill 3*V 
1M0 19V 
109 18 
28 28V 

14 22% 
70 17% 
1873 50* 
25 20, 

15 20, 
465 0} 

8 4% 

61 33 

31 5 

1854 10# 
00 20, 
99 SO 
163 30, 
1499 31 
205 38% 
SOT 22% 
IN 88=4 
422 11% 
3 38% 

14 37 

107 7% 
578 20, 


33% 80} -V 
10, 15% +% 
34% 25 +% 

23% 24 +% 
10% 19% “% 
04 8% “% 

3 0, 

IV 1% 

20% 20% 

20# 23% 

Z7 7 , 28 -V 
22% 22% -% 
21% 21V . 
42% 43V 
50, 52% — 

11 % 11 % - 
*% E. 

31% 31% -V 

15 15. .* 

SS>* K% -% 
24% 241, 

13% p% . . 

8 9+% 

4% 4% -% 

20 , 21 % 

13% 13% 

«% -% 
0, 0« “% 
177, 18 -V 
28 » -% 
20% 20V -% 
4% 4% ~% 
0# 8% 

&% &i, -V 
19% 10, . 

20 , 20 % -% 
50, 50, +% 
19% 10, +% 
2% 2V +% 
10, 10# -% 

a a =5 

a-sn 

19% 10} +% 
20, 20, -V 
42 42 -2 

11 % 11 % 

11 % 11 % -% 
211, 21V -% 
29 28 -V 

”?* +1 J 

22 22 % -% 
1 % TV +% 
0, 2i, 

to to -% 
40% 40, 

16 % W; -V 
49 49 -V 


36% 247# Gnmtn 1 
27% 247, Grom pfUO 
7 % ^ 4 =, Gmntal .W 


. 291 

<8 10 353 
8 88 
3.114 n 
J 14 10* 

sos on 

1L 1 


27% 

a 

9 

£5? 

29% 


277, 21% -% 
15% 15V ■ 

20} 28V -% 
39% 39V —% 
30V 30V -V 
15% 18 -V 
15% 16% -% 
51% 52>, +% 
IS 104 
36 36 -% 

28% 28% 

17V T7% 

28% 20, -V 

27% 27% —% 
5% 5% -V 
8% to —% 
0, 8 
33V 33V 
28% »% 


73' Kaui pf 075 
30, KaBoggLS* 
23% Kattwd L20 
V Kenai 

„ 191 , Kenmt JO 

20, 23% KyUU 2*4 
g% KsrrGI 44 
20, KenMd.10 

, . _ 20% KoycrplJO 
( X ^ ' toy£S#48 

37 % 20% KMdo L20 
63% 43 KhnbCB.32 
40% 26 KnghtftfS 
TP# 10% Knogo 

39 a SCriP 

16% Kopar# .80 
95% KopprpiW 
13% Koras J3a 
38 Kroger 2 
25 KubotaJle 
8V Kuhlms.40 

a &‘ 3a, » 


11 . 


97 

3 

2 


14% 104 1«i .. 

W% 15% w% +> 
60 80 BO - 


2 W% 

15 12 193 29 

” 11 13% W% 13% -1 

50 

N N N 

30 ; a ^ “f, i 

20V 1®* 5S. T9 ifl 12 43 10* IB 

an, in# nch ■« rS I z Sq «* 30 * 3to -% 

sa x « 

T S an# NMhW M a3 ,4 588 11% 10% 11 + S - 
7 0 28 sil 32 31% 31% -% . . 
SLO *500 8*% MJ* - £j 

18 43 19 13% 10* “V 

in Si i 8 a a 
jsi.0 iiJ sr?j 


.22% 

Sr 

16% 

46 

33 

2*% 


3jj IB 430 U60, 81% 61% ”*8 

18 7 46 36% 38 X -% 

23 &W 9-32 5-18 

<113 383 10# W% 19% -% 
02 9 5* »% »% 26% 

<0 27 UV 11 +?« 

3J28 478 20, 23% » “J* 

4J 7 74 26% 28% 28% —V 

3 3% 3% 3% 

13 19 21 10# Jto +% 

18 8 146 31% 30} 31% +% 

3J 11 785 81% BOV 60% -% 

22 16 1286 35% 3<% * 7% 

18 27 10, H% 10# +1* 

0647 *1M28% =8% 26% 

24 37 446 10, d12% 104 -% 

<8 532 WV 

10 8 97% 

19 33 10# 

<8 11 357 44 

1J40 30 u34 

W% 

30% 

19% 


18% 10, N*Cnv a J 6 

35% 23% NatDtst220 
#7?! 84 NDBd pMJS 
19% 11% 

301, 20# NalFGalOS 
Sr; 34 NMGHCJB 
4V 0} MHom 
33 % 24 NU 


11. 
SI 8 
IBS 
8J 9 
10 7 


4% 

n# 


21 15 15 

1.1 16 46 

<7 7 61 

L L L 

22 S. LAC n 213 25% 

21% LN Hft.87s 0410 34 30% 

11% LLE WMe *8 XI 12% 

IV 11 rrp S7 IV d 


10 2 18% 

87 97 -% 

13V «% “% . 
43% 43% -% 
38V 3* +02 
10, W, -V 

Si Ss =i 


20 
28% 

„ 57 

18% 

% 

a . 

18% 14 


GuWM .68 
(BfWst JO 


% 

IS 


GKW pTSTS 03 


SO 49 133 S%* to' to' +% 
2811 7 24% «% 8f« . 
21 13 4483 u44V *to *0* “Jj 


GuttRs 
GtStUtM 
GKSU plS08 
GttSU prSJS 
GtfSU pr<40 
Guiton JO 


S* 

33% 

1% 

US" 

40# 

10# 
21% . 
30 

Jto 

21V 

80# 

WV 

28V 

29% 

204 

35 

18% 

304 

38% 

17V 

10# 

34 

13% 

25V 

23% 

2»a 

ito 

20# 

30« 

58 

28V 

20# 

■WV 

19% 

21 

a 

a 

3to 

20, 

W, 

267, 


B3V 

20% 

S 

28% 

IB 


Z2V 

!Wa 


HbW=B 1 
HsIMn 180 
13-W Halted -OB 
5% Hahmd pL5B 
KamP sU8 
HanJS 1.47a 
HanJJ 1.84a 
Hand! s J6 
HandH .86 
Hands .40 
KarBcd 1 
Hartnds JB 

Hemtah 


15 
11 8 
12 
1ft 
1< 
138 

H H 

SB 


204 

6% 

50, 

30% 

a 

a 

81V 

1 

a 

$ 

38V 

31% 

31% 

39, 

1»4 

11% 

104 

zrv 

17% 


87% 83 
80, *0 


31', 

20} 

35% 

50} 

40, 

13 

43 

50, 

28V 

39% 

IS 

2SV 

35 

40} 

29% 

9 

20% 


S1% 

104 

aov 

12% 

£* 

27 

22% 

1», 

10, 

22% 

30# 

26V 


29 12 
12 

.7 « 
U 
A W 
0*9 
25 14 

23 17 


55 3 
11. 

24 17 
17 11 
02 13 
<1 74 
15 


21 5 

ae 12 

24 29 

.3 5 


282 40, 
17 2S% 

883 8% 
237 30', 
663 6% 

27 27% 

92 216% 

246 MV 
24 30, 

*220 60} 
79 27% 

45 127# 

72 34 s # 
17 92 
1730 19% 
912 36% 
2 W% 
167 2*1, 
408 28 
15 39V 
170 25% 
10 104 
31 5% 

100 19% 
978 15 
17 S3 
2682 44 
25 123, 

101 77% 

as nv 

133 u13 
144 25% 
30 »% 

*3 W% 
BO UV 
144 9, 
897 10# 
55 20, 
411 23% 


62% 60, -V 
22?, 23 -V 
d 0} 0% 

11% 11% -% 

0, 0# "% 

28 29 -V 

10# 12V 
21% 21% -V 
17», IT 1 } “% 

8% 8% 

41, 4% 

41% 4V» "J# 

47 471, -V 

34% 34% -% 

10} Ito 

171} 17% -% 

26% 26% _ % 

223, 22T# — % 

17% T7% 

BSV 56 +V 
28% 20} -% 

20, 204 

4% 3# +1, 

32% A “% 

47| *7# 

10} 18% “% 

23% 23% 

67% 58 
35% 35% -V 
30, 31 

371} 37 % -V 
22 22 -% 

80. 80, -% 
diDV ii 
30] 38% -% 

37 37 -% 

7 T% 

22 % 22 % ~% 

52% 52% -% 

46% 46% +V 
26% 20, +'# 

0j w, -% 

30% 30% -% 

8 6-% 

27 27% +% 

25% 20# -% 

24% 24% +% 

34% 35% +% 

MV 26?! -% 
ito ito -*■% 

33V 34 +% 

92 57 

10, 16% 

34% 351, -pjato 
13 13 “W 

24 34 -V 53% 

24% 25% -1% 37% 
30, 38V -V ,15% 
25% 25% -V I 29 
10, 10, 

5% 5% 

10# 10# -V 
14% 14% -% 

527, 52% -% 

43% <P„ -% 

12% 12V 
rev 77 -V 
11% IB, t% 

12% 13 +% 

20, 20, -V 
23% 23?, -% 

19% 10} +V 
11% 11% -V 
to to -V 
16% 18% +% 


20# 

12 

.17 

16% 

16 

!£» 

804 

2% 

W% 

2* 

10% 

22 

M% 

10, 

171, 

04 

2»a 

a 

Tto 

10% 

104 

wv 

14% 

18% 

30, 

ito 

18 

307, 

10% 

18% 

35 

04 

9 

31V 

24 

M% 

0, 

% 

26% 

35V 

65 

10% 

18% 

20% 

10 
46% 


61% ei% -1% 

15 IS 
12V '127# 

40V *0% -IV 
28% 2BV 
317# 32% +% 
18 W% .+!« 

27% Z77, -% 
24% 2*7# 

1% 1% 

Ss% X -% 

aa- s 
a-s 

S 3-X 

... 30} 81 --+•% 
HanTplB140 K 3 Sf« X X +> 


4 62 

S3 16 % 
8SS. 12% 
*500 40% 
21 28V 

9 32% 

130 18% 

H 

_ 86 28% 

7J11 5711 2SV 
0416 111 to 
08 11 0# 
1513 888 39% 
1ft *3 Ito 
01 22 20V 

1813 486 22V 
08 20 67 18% 

1821 9 17% 

UM 200 54% 
LB 19 66: 31% 
22 152 


LLC 
104 0% LTV 

55 <1 LTV pf 

2SV 15% LTV pf 106 IS 

to ,0 LTV pl 5 25 11 

10, 10% LTV pl US 1L 

16% 10% LQuInt 
20# 19% L adGa LW 
iga# 6% Lafarge. 20 
27 23 Lairg pG-44 

14% 8 Lamura J4 
4% IV LbkSos 
td^ 10% LawtW-56 
25V 11% LearPt JO 
28% 31% I***’ PW87 
5to 41 LsarSg 2 
21 IS LeaRnltt.40 
347# 30# LswyTrl.SO 
48% 20# LssEni JZ 
ia), 8% LegMaaSOb 
25% 10# LogPtetK 
4% 2 LebVel 

37 . 24% LVIn pf__ 

15% 13% UimMljae 
10j ‘ 10 %.-Lennar JO 


34 


_ 1% 
18487 
2 47% 

17* Ito 
7 


8 

21 92 
7 J 7 90 

19 52 

1L 10 
02 9 8* 

200 46 


24% 20# -J# 
30% 30% +% 
121, 1Z% +% 
1% 1% 

1% IV + % 

to to -v 

471, 471, + Ml 
, Ito Ito “% 
417# 417, 41% 

11 W# 11 +% 

12% 10} Ito -V 
22% 20, 22V -% 

7 7 7 -% 

23% 23% 23% —% 

8 d 7% 

4 


204 

32 

3% 

36% 

23V 

131, 

28% 

«% 

67 

20 

8 

23% 

to 

W% 

1TV 

217# 


«% 

§■ 

M% 

S'* 

83 


Hsm piC2-13 8J 
HrpRws 
Harts J8 
HarGr n 
Haraco 1-28 
HanmxUS 
HsttSe L80 
Howe 1-84 
HayesA40e 
Had sin .40 
HazLsb -32 ■ 
HtthAm 
HUGrPiLias 
HHUSA 
Hecks J8 
HedaM JD 
HeUmn .40 
Heiiig .40 
Heinz 1.80 
Heinz art 
HelmP .38 

HercuW-60 
HoriC a.041 
Hermin 
Her#byL40 

H058*00 

Heetn pt 
He«rfPkJ2 
H excel .60 
HISheac50 
HIVott .17 
HJInbrt J4 
HHlon 1-80 
HUacM.34a 
Holiday 1 
HollyS I 
HomeO 
HmFSD 
HmaG pll.10 
Hmatka JD 
HmatFn40 
Honda .40o 
Honwart 2 
HrznBnUa 
HrzBn pfl75a 09 
Horizon 


-h 


21 204 26 28 -V 

16 2 104 Ito WV . 

17 12 930 24% 820# 20# -% 

8 5 14% MV +V 

<3 11 45B 20# »% 

19 10 222 34 33% 33% 

11. 11 13 17% 

SO 9 162 20% 

<18 11 to 
1.6 M 5 20} 

262* 34 12% 

81 367 ' 

J 97 — _ 

432 104 
13 30 12% 

13 188 10# _ 

16 11 85 tto 15% W% 
MM 70 2M, 27% OT, 

11 15 1411 U50, 57 57V +% 

104 ||29% 204 39% 

L8Z7 273 19 10# to , 

<4 11 1363 30# 36% 36% -% 
32 15* 10# 104 «V -% 
16 928 W% 10# 19 
1212 90 M?* MV “V 

1 iS# i^# +% 

.7 15 45K32% 31V 32 +% 


__ 08 * 

5.3 15 WO 10% 10% 10% 

1.8 *108210} 12 12% +% 

11 18 21% 21% 21V 

<29 490 47% 47% 47% 

25 13 13 18% 10# 18% +% 

<713 170 3 317, 317, -% 

2318 8* Sto 3to -% 

1J16 81 104 16 16 -]« 

22 10 3 24% 2*% «% -% 

83 0# 2 2% 

1 28 28 28 +% 

If. 157 If, M M% +% 

u- 1.611 19 '10% 10% *to 

50% 4Zi; : LOF ' 1J2 28 8 V .'^% 40. 4to-T% 

tow ’MOi" LOF of 4u7S as 4 75* 7S^i 75^ -J 

22^ UbtyCjx.72 2.J 14 9 ^ jgj* 

90V 54%. uny 3.20 1712 378 W 80# “F* 7 . 

27% t2 Um-Sd^B _.W 28 1W0 20, 204 

07 


32?# 18% NM«1E -S3 
11% 7% HMfaeB 

28 23% MPrastLOO 

15% W% WSeml 
53 % 50% NSempI 4 
304 204 HjSwhJ 1 
IS 11 % NSttnd AO 
13 10 Heroo J*e 

33 % 2S# NovPwlB* 

W Heap plL74 

« 15 NeeP ptUB 

104 to 

48% 341] NEngED.60 
S 24% NJFbo 220 
29% WV NVBEG2J6 
35 2B NYS pl 17S 1L 

7 @, 60% NYS pl 080 12 

33% 21' NYS plA162a11 

ato MV NYS pi 212 12- 

19 tto Newell .50 
68 % 31% Newhal-B* 

18 12% NewhOUw 

g% 7% NwWR#72» 

46V 304 Nwmt 1 
3% 1 % Nwpnrk 

2 l\ 15 NiaMP ft OB 
32% 24% MaMpIlBO 
26 NbMpOJO 
39 28% MaMpKtO 

10 M, 80 NifcM 1060 
17% 14% NlagShLBSe 
18% 11V NfcoM .12 
331 . 25%' MOOROO* 

17V 13 NoblAI.12b 
17% W% NortR# 

73 % 54% NorikSdL40 
28% 8% Nortln 
48% 32V NoiW 2-40 - 

^ “ Normr pK43a 04 

Nortek .08 J 6 
NACoaB.10 
NAP hi) 1 

a " yEurO 1.72s 
NoeatULSB 
10% MndPSUB 
461} 417, NIPS pMM* 09 
5!/} 40% NOSIPIIBJ2 7.5 8 
41 32 NSPw pKIO 1L 

43 30} NSP P» AW It 


tl.U AUI 4A*'8 —- ZZ. 

23 11 3189 23% KV -% 
4 7V 7% TV 

3J 12 22 27% 21 jn, +% 

33 1122 Ito IS* “J* 

7.8 13 52% 52% ”% 

1311 65 30# 3to 3to 

28 2* 3 If* Jto Jto 

i« 7 4 UV 1!% If* 

04 9 45 30% 29% 30% 

16 *200 17V Ito Tto +% 

a 17% 

40 97# 

231 *«# 

21 20 # 


53% 43 
, . 19 WV 

5l a a 
a 

is, 


a 


i 871, 

69% 

41% 31V 
i 0# 3 

Sto 301, 
20* .--19% 
• 147# • 9 


NSPw pH 80 
NBPW 0 7 
NorTd jo 
Nthgstg • 
Nortrp UD 
NartP pH SO 
NwSlW 


4CB* 82% Norton 2 
28V 21% Norwstl.80 


17% 17% +% . 

to to +% 

40% 41 -% 

25% 25% - 

280 24% 24% 2to +% 

2320 33 31 33 +M, 

*20 70} ?to S 1 * “ ? ' 

1013 27% 27 V -V 

1 17% 17% 17% +># 

il io i7 w% if# ito +% 

U 28 M 541}- 54 50, “V 

10 5 1 17V Ift, 17% -% 

05 8 1 8% 8% 8% • 

2J 35 228 44 «% W# +% 

38 IV 1% to , 

1442 18V I? 7 # W# -V 

*400 30, 31% 304 +«* 
*110 82% 32 M , 

*200 34 33V MV “% 

*50 99 98 96 

28 10, 15 15 

9 17 74 -131, 13 13 “V 

10 6IT 29V 204 29% -V 

J 46 88 W% WV J®* 

14 W% 3S? 2S- +, 4 ' 

452 68% 88% 68% 

13 12% W% 10} -% 

29 404 40, 441, “V 

6 S3 S3 K .+% 

20 15% 15% 15% -> 

18 57% W% 57tj -V 

228 34 33V 33V ~V 

9.410 8 18% 10# If* -1 « 

10 5 499 Ito WV Ito 

K 10 4582 1T% 1M»-Ito 

100 iMto 48% *to-+% 
17012*87# *8% 

*110038% 381, 38% 
*400038% Wfk 38% ^2% 
*80009% 79% 79% +% 
z460065V 65% 85% +to 
1098 33% 30} 32% -V 
S3 to to 3V —V 
1496 *8 - 48V 47 -1% 
.8 -.28 

S4 13 42 .304 37 WV “V 
7.5 15 MO 24 23?# 23?# “% 


1L 8 
11. 
12. 
12 
IV 
12 


5 

SO 9 


S4 9 


L9 7 
SOB 


11. 

11. 


26 9 
It. 


20 % 20 % 

97. 97, 

_ — - V 

19% 19% 19% -% 

»S »% 

171# 17% -% 
10# 104 -v 

ito ito -v 

—v 


54% W. 
38% 23% 
j 88% 277, 
128?# 10# 
2 

19?# 
27i# 0V 


22 M 7 27 

26 8 78 19% 
1J 7 135 11% 

22 13 174 24% 

11 12 388 38% 

1J10 267 28% 
U 12 2829 51?# 
1.4 29 10 704 
26 245 11% 
8 2325 20% 

12 33 9% 

J 52 385 25% 
10 4 9 13% 

.7 9 830 55 

13 13 2003 92% 
<2 10 372 30% 

2 27V 

642 P, 


27 27 -% 

19% 19% +% 
11% 11% 

2* 20} -V 

59% 99% -7# 
20 , 20 % +% 
51% 51% -% 
71% 70, +1 

AAA 

to to +> 
20# 2to ~% 


w% W% +> 

»sa 


48% 80% Um#MlJ4 
23% 19 UnePI 224a 
88 61% Litton 2# 

23>, 20 Litton pl 2 
98 39% Loekhd.70e 

40% Z7 LocUto JO 
Loews# la 
LoglconJft 
LnmFM.SO 
LomMta244 
4% 2 * LomM Wt 

20% HP# LqmaaM 
27 s , 0% LnSar L90 
153% 45% LonaG p*5J7 
9% 5% LOCo 

20, 10, UL P« 
23% M Ut pW 
21V 13 LIL 0T 

19% 12% UL P» 

31% 20% LongDs .72 
371, 23% Loral -52 
13% 10% LaGenl J7 
38 2to ULand 1 
1 20# 17V LaPac 80b 
33% 2SV LaPL pf<80 
25% 17% UPL pra.16 
33% 24% LtWvG^JZ 
164 37% Lows! 2 

31% 20% Lowaa J8 
125?# 19% Lubrd L18 
37% 29% Lubya .90 


_ -h 

181 41% 41% 41% -% 

a.1 5 23 n a 

2810 1339 70, 70# 71% -T# 

OO 3 22% 20, 22% “V 

L4 9 2445 48% 48% 48% +% 

2614 101 30% 30% OTj 

2J 12 1337 43% 42% ^# +^ 

.9 19 28 34 MV 33% -H 

<4 11 581 82% 31V 32% +% 

08 10 110 25% »V “V 
2S0 0# to to -% 

37 20 10# «J# , 

338 26% 7S\j 2», -7# 

18 82% 50, 52% -% 

1550 7% 7% 7% +% 

8 19% HP} Ito 


f giss^SNiioS.'a |i i! : 

471 , 27 Nucor AO .9 12 87 43% 43>, «% 


3 


Nutria .061 
NYNEX040 


T.4 5 
TO 


<5 12 
04 9 
1L 
It- 
12 


2D ” 20 
19% 19% 

15% ito + 1 


Ito +, « 

25% -V 
— 3to -% 
13% 12% “% 
- 317, -% 


13 20 

6 19% 

19 15?# 

28 13 352 25?, 

L5W 308 34% 

<8 10 IB 12% _ 

SI 10 93 32 31V . 

<5 39 719 18 177# 17?# -% 

17. 38 29 28% 28% “% 

IS 169 20, am, 20% -% 
02 8 116 27% 271, 27% 

12 W 177 63V 62% 82% +V 
U13 726 22% 21% 22 -% 
S8 12 235 20% 197# 20 - % 
U 22 25 33% 33% 33% -% 

S3 11 202 22% 21V 21?# -% 

-... n , Ut, -% 


82 7 

0 o 

47 , 1 % OaMnd 

30} 2to OoWteH.S 
35V 23% OcoPea-33 
204 20% OcdP pH50 

21% 171# OqdP pfft12 

S7 4BV OcdP PHL25 — 

118 iS, OodP 01520 IS 

110% 103% Ood piMJ2 1< 

118 101 OodP P? M 12 

30% 20 OOECO 1 
34V M% Ogden 180 
18% 11% OMoEdl.88 

34 24 Oh&d pO.90 

35 Z7% OhEd pf<40 

37 27% OttEd pl<44 

80<, 44 ObEd p!7J4 

62V 44 OhEd PI7.39 
28 20# OhEd pt-B7s 

67% 48 OhEd pIBJO 
29% 22', OhEd pf3J0 
3M# 28% OhEd prS82 
1ft! Ito OhEd dl.80 


121 0#' to' to 

1769 78% 77% 78% 

O 

1299 1% 1% 1% “> . 

2 34 34 3* -% 

749 20# Z9% 28% 

1 22V 204 2to +%. 

2 20 20 20 

13 5*% 5* - 5<% +% 

27 107 100} 106%-% 

1 108% 106% 106% 

*30 113% 113% 110}+1% 

<8 17 266 21% 20% 20% -% 

OO 17 175 30V 2to 29?# -% 

11 6 11M M% 1*V 14V -% 

*280 31V 31% 31% -V 

*10 34 3* 34 

*600 36 841, 35 

*100 54 64 54 

451 50, 50, 50« -IV 
1148 271, 20% 28% -V 
385 04 82% Bto -V 

18 20, 27% 27% -% 

51 30} 30 30 -% 

5 15% 15% 10# 


12 

11 

11 

11 

11 

25 

11 

11 

11 

12 


84 

40 , 

85 
19% 

18% 

27% 

a 

45 

37V 

304 

4W, 

12 

15% 


49 

3d, 

a 

7 ? 

20 

10, 

5to 

37 

28% 

26 

31% 

a 


100" B0, 
19% W% 


20% 

30, 


10} 

20, 

20# 

*V 

39 

28 

II 

19?# 


40, 

3M, 

71, 

5P 

35 ?# 

X 

10, 

Tto 

13% 

S3?# 

12% 

24% 

130, US 
20, 18% 


to 

u r * 

25V 

P 

16% 

Sto 

9 

8% 

ito 


HCA JO 1.5 11 6268 +rti 
Hoteltn260 21 1* 1 O 6 2BV 

HoughUM 27 13 17 36 

HouFab.49 2* 1® EL 1*1* 
HouaM.61 S4 8 795 34% 

Hdnl pi2S0 01 2 « 

HOM 08-25 BJ W 78 
Houlnd264 10 8 796 26% 

HouOR1.7Ba IO B to 
HubbnCJS 9611 86 2* 
Huffy AO 19 12 1« 10, 
HughTI .48 <0 458 W, 

HughSp J2 1.4 12 9 _ 22% 
Human .68 23 M 1543 2to 

HunM JD 1.818 8 Z7T# 
Huttff JO 23 9 12W3to 
Hydral 2 06 TO 11 30, 

I I I 

tC Ind IA*J 12 687 32 
K2I n J5e 08 82 14% 

ICN S3 2*9 ” 

MAbi 1.92 11. 

ffTlm n1.42a SB 
IRT PraUDOST 
ITT Cp 1 11 9 

ITT plH 4 01 
ITT p(K 403 
rrr pio s &2 
rrr pna .25 S3 
ITT pa <50 7.0 
IU bit -60 02 

ldatwPal.72 8.4 8 
WaalB 

IIIPow2B4 12 6 

iipow proto 11 . 

UPow pTO2W <1 
IIPow plAI 4 * 9.0 
UPow pl. 4 IS -- 
mw .72 24 12 60 
In^CMISe S8 7 ~ 

— |Q 

1.6 
12 
12 
12 
13. 

11. 

05 7 
183 5% 

SI 17 531 
pl 2J5 07 12 

18 27 10 
21 278 241, 

09 13 47% 

SG10 20 17?, 

73 4% 
ft 290 W 
12 5 2S# 

11 2 31% 

358 8 
14 0, 

1L 32 19 





231} 19% LucttySLW — _ 

|10% Ldcena AO 38 M 57 18% 

M M M 

23% 15% MAOOW4 <*17 17% 

49?, 25% MCA s 40 902 46% 

24% 19% MCorp 1.40 7.08 483 »% 

38% 35V MCor pISJD as 6 38 

— TO MOC J2 27 10 173512 

27% MDU - 272 78 8 13 K 

34 M0 JO 1.3 M 41 3B|* 30, MJ, 

25 40 129 17% 17% 17% 

14 6 13 13 13 

J 2308 20# 24% 25 -% 

71 to to to 

4 13% 104 10, -V 

1J 16 648 29% 28% 29V -V 

27 12 018 44 40, 43% -% 

48 10% 10% 10% 

23 8 287 44% 44 44 -% 

Mantttn JO 1J 81° 11^, ^4^* + {* 

23 11 10, WV 13% -% 

J 20 IBS 24% 23% 24 

B 10, 10, 16% +% 

2005435 347# 35 +% 

4 5M, 61% 51% —V 

381 
3 


92% 77 OhE' pi107S 12 Z15WB1 90% 91 +2 

10# 11V OhMaZ .40 13 18 23 12% 10# Jfa 

68% 55% OhP pfC7.60 12 *10 66 68 65 -% 

2*S Ito OhP pW2Z7 1L 4 19J# W% W% +% 

70 50, OhP PID7.7B 11 TOO 67% 67% +V 

20% 21% OdaGE 2 08 10 2048 23% 22% 22% ~% 

91 , 7 % OfcJaG pf.80 9.6 Z230 8% 8% 8% +% 

38V SS, Ottn L80 4B 12 678 32 31 31 -% 

10 , 5 % Omncra 248 6% 6 6 -% 

12 Oneida JO S8 40 1 13% Ito ]to . 

8J 10 61 29 2B% 28% -V 

13 10 106 25?, 25% 25% 


10% 

, 17% -- 

33 % 26 % ONsaKiaa 

29 22% OranRK.14 

12% 7% Orange.5a_ 




UanMtt.32 
ManrCs.16 
ManiC art 
_ . MfrHarSJO 
4ff z MlrH pfOWa 12 
41 MfrH (rfSTas 12 


5% vJMnnvl 

17% viMnlpf 


30% 31 -1 

dM% 14% -V 
to to 
17V 17% 

20# 24% -% 
10, 10, -% 
32>, 32% -% 
95 66 

63 83 +% 

51 81 -% 

£!=? 

I* if* 

s* 

7 % 7 % 

22% 23% -% 


f- a % 


ImpiCp 
INCO JO 
IndM pl W 
mct.ru pro 15 
MdM {4225 
IndlM pa63 
l«BM pf2-75 
IndiG# 82.04 
Inexco -07| 
Ingerfl 260 
IngR pl2‘ 
lngrTtc.84 
„ „ MdSO JO 
39 % InktSt pM.75 
10 , Insllca 1b 


as a -% 33 2fV 
23% 23V -VI n** to 


tittfiRac 
IntpR pTOOS 
IntgR pi<2S 
hittog n 
imflFn 
licpSe 210a 
ln»n»10e 

Wrist .00-— 

Mr Ik 2J0 5.7 7 347 45 

Intmed 65 WV 

WAlu .72 <1 8 M 17% 

IBM <40 25 12 21333127 
WCrt .40 1J 9 31 25% 

IrtFlavLH 18 17. 295 29?# 

IMHanr 720 7?# 


2 X 

29 24% 

4 15% 

5871 33 
2 66 

3 63 

3 81 

T 42% 

2 641, 

GO 11% 

217 20?, 

85 7% 

331 22?, 

*30 
1 

120 -- . 

50 35 33 35 +% 

29% 29% -V 
sza 3B% 30, 38% +V 

1 M 0 * ft 8 -% 

1887 10, Ito 13% “V 
*430 161% 100% 101%+V 
9 10# 18 10# +% 

16 19 18% iev -% 

29 28% 28% -% 

025% 204 25% +% 
24% 24 24 

d *V 47# -% 

51V 51 51 -V 

35% 30, 30, 

ito Jto :5 j 

^sS 47% 

17% 177# +t 4 

I^a -v 

a fb +H 

2* H 4 “> 

0 , 0 , -% 
18% 19 


17V 
42V 

IS? 

St 

2SV .. . . . 

30# 23% MAPCO 1 
5 3 MamB 

2% % Marcde 

38% a% MarUdLOO 
30V 16 klartansJB 
Iir, 8V MarkC M 
100 70 Man-tot J4 

70} 471} MrshM270 
44% 23% Manila 1 
14 8% UaryK .08 

38 2* Masco JS 

15 % 10% MassMJO 

S. & Z£gu* 

i 12% 10% MadncUZ 
604 48% Matn£34r 
17% 0, Mattel 
- Matd wl 


014 


2J8 338 35% 


51V 61% - 

48?# 48?, 48?# -I# 
to to to 

'k At St A 

to to to -V 
13-16 V V -V18 
32% 31?# 31 % 

-- 34 34 

8 V to - 


31% 10 , OutbdM.64. 
35% 23?} OvrnTr .72 
19 13 OvShip .90 

37 28?, OwenCI 40 

51% 38% OnenHII.BO 
15 10% Oxfart At 


37?# 23% PHH 
47V 31% PPG 
31% W% PSA 
23V 13% PSA 




10} 

2 

21% 21 

as 

<2 8 512 33% S2? b —, B 

19 10 2B8 47% 48% 46% -% 

16 19 83 12% 12 12% +% 

P Q 

1 29 M 78 34?, 34 34% +7, 

1.60 18 10 377 44% 44% 44?# 

.60 27 K 428 22% 22% 27% -% 


12 
95 

S8 7 8 —. 

J 36 4d2 84V 

13 13 to - 

J 16 264 0 90% 

4.0 17 204 68V 67?, - . 

11 2*90 33% 32 3Z>4 -1% 

21 135 13 12?# 127# -% 

1.8 15 802 31?# 30% 31 -% 

L5 18 2 13% 13% 13% 

2223 2% V* 0, -% 

TO 15 29% 20, 29% +% 


Z3V 73?# ►'5P' dptlJBO 10. 4 19 ' WV 18% “V 

149, 11% PBCAS 1.54 11. 19 14% 14 14 

20V M PacGEIJ* TO 7 912 177# n% 17?, +% 

46V 347, Pacual32 84 13 328 40% 39% 39% ~V 

297, 24% PcLuml.20 <1 18 1117 29% 29 29 -V 

‘ | .. ' 


11% 117# +% 
50V 50?, -% 

«> "> 
to 8% -** 


30 

90 

22 



.. 

20% McDr pH 60 
10# McOeril JO 
2% UcDri wt 
McOU JD 

McDnUJQ 
MeOnDlJ4- 
McGrHI.40 
Mdnt a 
McKosZ.40 
McLean 
McLeawt 
McHeH 1 


S? "5! 

^ -% 
20, 22?, 

24% 24% 
d16% 10# 

2% 2% -% 
04 04 '% 
6Z% 63 +V 
80% 99% “2% 


<7 13 101067% 80} 68% -1% 
19 5 15ft M% 10# 10* -% 


46 45 +% 

10 10 % 

17% 17% -V 
123V 124 -2% 

2*?, 247, - 
29% 29% + V 
7% 7% -1# 


11. 81 11?} 

.7 9 698 51% 

IS 1744 13T# 

182 0, 

4 SB Ito 

17 10 223 51% 

SO 11 44 50 

9.9 ■ 12 22V 

YL 4 24% 

11. 6747 17 

175 2% d 
2J15 ft to 

1.4 M 2621 63% 

26 8 1166 71?# ... 

12 18 553 43?, 43% 43 s , +V 

22 27 27 27 -1, 

1312 568 4®, 45% 40, -% 

17 151 10% 10% 10% -V 

10 2% to to 

, 4JB 22 24 23% 24 +% 

Mead 1 JQ 20 10 792 <1% 40?« 41 -% 

raw Ueanrx J4 U2 11 MS 2U. M |to -to 

20# Uedbn JO 21 14 242 37% 37?j 37% “V 

40% Mellon 268 S8 7 303 40, 473* 47?# “% 

24 Mel Ion p(2.60 08 2 20, S|t 28V 

30, Mahno 144 S3 13 379 441# 4»* 44 

- 2210 112 Bto ^to +, « 

10 15 2843 109% 109 10®#-1% 
1.713 47 60% 80 W 

2812 3088 28% 20, 28% —% 

211 2% “ “ 


to 0# PacResOSe 
19V 13% PocFt# pl 2 

17% 127# Pac3d AO 
623, 6T% PadTaW.72 
31% 23% PBdfcp232 
35 30% Part pMJ7 

431 , 28% PabiWb.80 
341# 26% PalnW PTO28 
39 33 PahnBdJO 

40% 20 s , PartABk70 

0, 4 PanAm 

PanA wt 
Panddn.20 
PanhEaw 
PantPr 
PaprcfL40| 
__ Pordyn 
8% 4% ParkDrtOa 

312% 20, PorkH 1.12 
21% 14% ParicPiLSS 

2% 1% PBPtrl 

PayNP .64 
PayCsh.W 


4 
21 

12% av 


46% - 

70 51% Merest 1.30 

117% 79V Merck 120 
90 47V Uentti 1 

36% 25% MarLynJO 
0 , 1% MeeeOi 

22 . W« MeaaPi 

* §? tax 

X Mte 
00 ME 
48 MlE 
ME 
MlE 


7% 

to 

33 

a 


7 

so 

1< 7 


64?# 49 
68 50 


pfCSBO U 
plF&12 10 
pfQ7J8 10 
dia.ro i< 
pftU.32 11 


[3% 2 UnFO-tta IS 


1280 16% Iff 
3 34 34 

130 to 

*440 S* 

*20 a 

*140 58 
(330 88% 

Z MO 62?, 

110 zu 


- $*-->* 

30% 30% 

83 62 + 2% 

58 58 + % 

58% 06% -2 
62 82 - 7, 

2% to • > 


.8 12 29 
11. 20 
28 11 25 
11 8 
828 
12 


.... 29V 39 29 -V 

29 8% 8% 8% +% 

30 Ito 1T% 17% —% 

— W% W% W% -% 

S TOi, 70% —V 
20, 28% + 1 # 
— w« S'.' 

26% 28V -% 
27% 27% —% 


21 17 1298 29% 
03 18 27V 


16 31 . _ 

1J 11 186 37 


*■ U 18 

30} 37 
8% to "J# 
- 1 * 
-fa 




% 




10, 

23% 

11% 0, 

U, SIB_ 

58% 43% PenCen 
“I* 44% PermejftSO <9 9 

Z77# 22% PePL 258 11 8 


_17 

363 2V 

1.4 2D 9* MV m-j 

09 11 529 33% 33V 33V -V 

30 341 6% 6% 6% 

W 270 1ft% 18% 1iD| 

_ 1050 0# 0, 8% -% 

19 975 4% d 4 % 4% -V 

04 11 48 33 32?# 33 -% 

2J 48 178 2D 19% W# +% 

‘ 324 2% 2 2% +% 


6.312 98 12?# 117# § 

LI 13 130714% 131, 14 
20 28 277 09, 10, Iff, -% 
64 8-16 9-16 9*16 

11 402 50 48% 48V -T% 

127048?} 48% 45% -% 
*48 24% 24% 24% -% 
*120 88 % 37% 37% —% 
6 20 # 26% 20 # -% 
2 28 20 25 . 

2 27% 279# 27% —% 

18 SS% 3ff, 30* +% 
*10 100 100 100 -V 

*50 85 65 85 +1% 

*100 72 72 72 

38% 38% 38% % 

23% “V 

Sb -% 


29% 24i, 
27% 21% 


St 


20} 

31V 

101 

70, 

74% 

41% 


PaPL pi 4-60 12 
PbPL dpriL42 12 
PlPL dprlBO 1L 
PaPL dffSJS 12 
PaPL dprt.76 11 
PaPL pr 11 1L 
PaPL pr 8 12 

PaPL prO70 12 
PaiwK2J0 0812 28 
Peow pfl.SO 08 


„ .... 08 1 80> 

— 30% PenmcCJO <8 19 303 46?: _ _ 

Tto tto PeopErtJO 7.4 7 83 Iff, 18 % 16 V -% 

W% Id, PepSytt JO J 19 144 24% 23V 23V 

3to PoffJCd.78 O011 2892 50, 58V 50, +% 


30% 21% PertCl JB 

0} 7% PmMMl.i2e IS ft 

TW| WV PdryD a 51 1 «, 

44 31 Petrie 1.40 3J 14 27ft 88% 

26% 24% PaZRe 3.73a 14. 34 ^ 

17 14 PetRl ptl-57 80 gg 

», Ptflmr JOa 28. 


.. 2092 504 58% 59V +V 
22 14 807 28 S% 23% -% 

222 79, ~ “ 


16% 16 


14 ^S# -% 

30, 30, “V 

»% 2to 


8 »* Ptrtnv ' JOa 28. 20 3V° 3V 3V* +% 

3^b Ptor L48 02 14 *233 40# S? % 

24 12 ?# PhalpO 283 20 U 20 

56 34 Phdp pr 5 OB 7 51 51 

48», 28. Phlbrt .54 1.5 19 483100% 35 


61 

35% -TV 


Continued from Page 31 


« 



31 


Financial Times Thursday September 26 1985 @0 

NYSE COMPOSITE CLOSING PRICES 


[AMEX COMPOSITE CLOSING PRICES 


b. SSS£ JSTTL s*i ? S 
Continued from Page 30 »v isb spsiajo ztm m 


OKt ftw. i2 Mart 


10fe Higb lew flurt bn Higb [aar Stock Sh. W. E 100, Hi* law OamOn* I Mton 


Oex Ptw. I Sack ON ElOGsKtfi In* On Bag, Sack Dr E TOO, K%fe Lam One Cfaga j suck Or E 100* 


I « S* 

Low Den Dob* I Stock Dfw E 100* 


i=t Jb Jb 


If 7 2-™ 14 29%- ®% 29% -■% |34% 18% TWA p(B223 fi7 126 33% 33% 33% - % I «6 1? 266 25% 35 253?+ % CrysiO 


16b «•> Hmatuisa* iu. ; 

35 a* 1 ? PME pMJO M, 

« 53 PME P48.75 K 

lib 9% PME 0*141 14. 

10% S PME pfl 33 13 

81 48% PtiHE. pI7.85 M. 

10% 7b PWIE pM.28 13 

126 1(8 PM pi 17.13 14. 

lie 91% PME pfl&JE 18 

61 47i« PMIE.pf7.80 13 

EG 46% PWIE 0*7.75 13 


19 15 Sabine .04 


9 H 0-16 9-io tnJlgm 

757 1% d 1% lb - b htotSy 


AAto* JB 12 105 17i* 171| T7i** i, CuMe .39 11 88 2ff£ 20% 20% 


73 44 5b 


(rtClyg GO 


AMPOs 60 19 4 441 , 441. 44b - b 

AliCM 4 18 85a 9b 0% 

ArCaipn an *34 11 % 11 % in* - b 


fib * b Cwbee 32 10 5 27 25 a 27 - b into* . «2b 


D D 

B i; a 1 ?* lb 


SI 4 . ^ H ? 1L «** ?b »'« 


« IU feKfl ““T! flUiUR ■ 

2100 57 57 57 -1 W» 2*% Saieayl 

46 9% 9% 9% 35 23S* soon 

2250 120b 1« 120b » 17b SsJOLPl 

1130 109b 100 109 -2 l«a Bb SPwd 

250 se 59 GS +lb ®* 3?, WSalanl 

2380 58 57 58 + 2 351* »% SaJItoM 


■» r k* i'a v, is% Trant*2.3a 11 . 151 2T% sty* sn\ +% 7 1 n% ni»- is -— — - “ .. , 

I JO 1.2 22 18) 33 32b 33 + b 1®b Pa Traiaen 8 30 F* 1 7 -% ^ flCwt 1 73% 73?, 75,-1% g“»" 6 2*8 4% 4 <% * b 

1.60 82 10 841 31 30b aOY-b 102 82 TrG p* 1032 10 Z20 109* 100% lOC% + % Attain .05 57 116 II 10i # 10b + b 5?£™' 1fl JE , 

_52 2J 11 6» 24b 23S* 29b -% 98 77% TrGP ptt.« 30 *20 95% 95b 95b + % 20 15 *19 12% 12 12 1 , - b 1B ® 1% 1% ^ 1 


Jgfc !2 88* IF* ” 83 7 2 20% 20% 20% S% 22 TrtSP pl£50 8.9 4 25%. 25% 25% 

«®b 109 109 - 2 !Jb ®b SPwd LOO It 18 10 10 10 •■*■% 13% ff, Tn»Oh 11 21 9% 9b P* +% 

BB 59 58 +1% vj8«bn* 31 5% S% A * % 47% 29i 2 Tranwyl.BO 4013 1ST 45% 45 45 


1 8S* 6% 9* 


Jetron .711 12 34 7% 

JonnPfl 5 3% 


E ions Wgb Low Oea D»0* Stock Ow E 100* H# low Om Bag* 

9 30 9’ 8<* 8b RansM .7? 2fi 11 17% W* 16% - % 

81115 1% 1% 1%+ b Howl A » 546 38 37% 37% - 1, 

98 11% 11% «%- % H«rt B 321200 42% 42% 42% 

4 13% 13% 13% - % RttlAae 13 11 4b *% «% 

40 31 * 3% 3ia RS1A9CA 12 1 4% 4% 4% + % 

36 1 6 5 5 - % Rckwys 25 52 17i* 1B»§ 17% - % 

j K Rogcn .12 11 3 20% 20b 20'* 

3 a 5,1 c. t*. — u Hbvv 8 12 8 -a Pi ®* — b 

2 24 Pg 7 7 - % HyWI 60 14 92 24J* 24% 34% - % 

5 3% 3 3 S S 


?S Z.1 ttrOf 31 s% Se 5 % * % 47% 29 % Tromyieo to 13 ibji 45 % 45 45 

if* M -5 « «7 331* 32% 33% *% 41% a Tnwrta *8 13 12 3640 36% 3S7« 3P* - % 

26»! ffi Ptlltoto BO I! ’« S 01 !? ^a _1 ^ S *®* 5 * 3 * 58 MB S «% S -S S Mb Trti J?* 2 8 J f 5 S 5 ’! 7 * « 18 l5J 1^ ^ ^ 176 1^1 ^.6 *«" ““ '£ZLr?- i - > 7 . -M' J?* " , 1 ^ •§ ® " S* 63% SP\ 

uu pwST*. 1 ^13 « 23% 23% 23% -% ®* SJuanBSOo 11 IQ 3M r B% ft 17» a 15% Twk! pll “0 11 3 17% 17% 17% ' ^J n,to * *364 12 % 12 % 12 % * % » ^ 9 6 1 KO B efC232 75x109 »b 26% 26% -1% SecCap .16 7 18 11% 11% 11% 

JS m H 7 SS 31 !!* ln » 1112 “b f£* S San * 60 ,fi 19 755 37 % IS* 30% -1 «% 22 % TrarteZO* 51 9 7537 40? 39% 40 - 1 % ASdE O 61 4% 3% 3% - % °7«W .27o 8 103 IP* l2 12 % L L Sharon 154 9-18 7.16 7-16 

Wh 1 dEISm 1 *™ 0 * J 3 . 388 M% 24% 24% +% 2S% » SAMtfW.94 78 13 38 2«b »% +% 56% 50% Trav p<4 16 80 35 53 51% 81% "1 t"??! « 8902%22 EE LaSaro 10 2 2 2 * % Sriuron 10 79 73* 7% 7% 

^ 9& ■ 4! L VP 13 25% 251* 25% — % Wa g% SfbSoP 1 32 M 1839 82 r S3 31% +% 221* TrtCwi348o 1A 306 25% 25i* + % . 19 2% 2% 2% EAC .40 38 36 8 7% 7% + % tSw 32 41 9% d V. V} SoedCP 1 «» M* g* 

“b »• L 9 9 27630% 30%303,-5 « 30 SaraLM.44 33 13 #70 435» 42V 43 30 211* . TnCn pS50 83 31 & 26»i 2B7* -% »|A^v 5 111 BTO 18 4B S3. 6% 6% .««irT 7 W B R R SpOfK».0H 37 5»L 5>* 


SFbSoP 1 12 M 183992 r 31% 31% *% 27% 2P* TriCon348e 1A 306 25% Z^g »* + % 

SaraLe*.«4 3.3 « B70 43% 42% 43 30 21% TnCn pf250 83 J1 » 28' 1 2B7, -% 

SaufRE JO 1.146 8 18 18 18 28% 7% Tnaln a .20 8 8 26 25% 25% 2S% -% 

SmEIP1.60 a2 7 125 19% 18 % W% + % 31% 22% TrlaPc 1 34 9 174 291* 29 . 291* +% 


S'* Seeib S? +7% ^ Swe'm* bs 7 1 * S ^ a 

2L 52^“ 5-6 5 »2 22% 022 22 % -% fb 5 Sov« 118 7% T 


fr* 2? .9 9 27630% 30%30%-ii « 30 Sarai.e4.44 33 « 870 43% 42% 43 30 21 % TnCn pffi50 83 J 1 » 28>i 2&1 -% 

w ^ 238 7.4 11 117 31% 31% 31% - V Wa 15% 8 aufRE JO 1.146 B 18 18 18 28% F, Tnaln * .20 8 8 26 25% 25% 25% -% 

,*’i SL®I* 22% 2?b -% ^ SavpV60 12 7 125 19% 18% W% + % 2V * TrlaPe 1 34 9 174 281* 29 . 29% +% 

S’ 55 n“2]- re 3298 61% »* 5B% + 1 % ^8 17% SavE *3 4 6 5 1 20 % 20 % 20 % + % 40% 29% Tribunes* 1-9 16 1321 45 % 45 b 45 % - 3 * 

2L 52^,^. 8-®5 372 22% U22 22? -% "• 5 Sewn 118 7% ST T 8 % 5% Trteo JO 93 12 GO 6 b 6 % 6 % -% 

2??® 120 M 10 664 38 37% 38 +% 13> S 3 * Sarto (81.50 12 < 12% 12 % 12 , +% 18% 12 % Tnnty SO 3 8 275 13% 13 13>t -% 

If* ?? 5®"" 997 131* IS* 13»« -% 28% 2T, SCANA2.16 90 8 74 24 23% 23% 29* 14% Trtt£ne. 10 b .4 22 108 23% 23% 23% -% 

21 17 PtonPin 31 ^ ig 19 _»* 52% . 33 SctaPtd 68 38 13 911 47% '48% 487« -% 15% 9% Trt£ pn.10 7.7 19 14% 14% M% 

17% 8% PlMRs JO 1.3 17 90 163* 16 16 **>% 33% SchbnfatJO 38 9 7022 34% 0331*33% -% 43% 31% TucsEP 3 78 9 185 38% 38% 38% 


AfldJeb 

vjAnolv 

Arpoft 

Amam 


+ % 401? 29% Tribunes* 1316 i32T 45% 451* 45% -J* Asmrq .15 ISC 9 
I S’? 5% Trteo JO 33 12 GO 6b 6% 6% -% A«™*= 381 I' 


90 *% 2 2 EE LaSara 

18 2% Jl? 2% EAC .40 38 36 8 7% 7% * % |_»er 

5 111 BIG 18 48 6% 6% 6% Lei3urT 

206 V t 9 t y, Eapia 13 20 2% 2% Z% Lorimr 

10 J £1 5 EsmCo 1 8 20 20% 20% 20% + % Lam 

6E 9 S% 8% - % EstoP 0866 7 ? 341* 34 34 - % 

B1 1% *% n? EcnoBg .12 718 13% 13% 13% . 

48 11-18 11-18 11-IB EUnor 62* S *% 5 + % Jf?2 

1 3% 31, 3% ErtfSrv 100 % % % + % ' 

B B 40 7 45 16% »*’ 183, 0 


ID 3 2 2 *■ 1. Soli Iron 18 79 73* 7% 7% - % 

S u Qi-dV. P< SoeUCP 1 6% 6% rf - ? 

7 37 6 V 6 Spenew.OBI „ £ 5J £* f»" ’» 


13 20 2% 3 3 Lorimr 15 131 29% 29 29 - % g**”" * 22 32 ^ rS? -£<7 C 

1 S 20 20% X'z 20%+ % Lame* .08 28 74 15 «% 15 + % ■** 6 18 ^ ^ 2 5 + 4 

_ _ __66 7 2 341* 34 34 - »* u »« SwrlEJ 1 P* 2'* 21* 

£2* STST ( ‘S! * lV’% V' 6 T r, T r ‘ 

ssr -.-s 3 -f*' ^- - £ § a-' ff »"s a.ft ft--i 

p p uacrod 14 15-16 15-18 15-18 - HE I®***? 20 'S ,5 ’S* ’ti ^S. - ^ 

pjdata » A 6>* 8% - % Marmpt235 2 21% 21% 21% - b Tanfflr 5 ®« £» ^ . 

r**? * « « 1^ *5- * ESS P ^ Taflwi 14 2 U is* 1«; 14?: 5 

nSto 11 1.381 10 » 23b 23% 23% - b «SS ■« 12!-’' 5 ?SJ P ^ 2 ft ? ?«! S 


11 2% P, 2b- % 


&nkMi 1 11 3 23 23 23 

BlitonlA .45 7 738 13% d12% 12% -1% 

BtoumB .40 7 17 14 d13i« 13% -1% 

BowVal JO 4 10% 10% 10% - % 


FlnnEn 13 71* F« 71* 27 30 72 70% 7U%-7% Tju iTTil 

Htow 1381 W » !0?i 23% 23% - % MalRsh 12 10 13 11% 11% 11% - b J“"JP 

pUSh an in sr! zpl - 1 , Matnn 18 ta*i 16 % 15% 15 % I2 9 " 

MB V SO §b ^ ^S- b »««■ I** 130 771* 77% 77% 

Fr^S H H ^ W . a 593 4% -% 43 *+ % 


56 50 18% 18% W; 

G G 


MidAm .4* 12 8 8% 8% &■*+ b 

Mttsnw.240 31 47 8 1 ; 8% 8% + b ^“'^9 34 


12 SB 4% 4 4%+ % 

24 33 8 % 8 S - % 

103 4% 4% 41,- % 

3 32? 16% 16% K%- % 


44 w U > ik im* mS “ ^ GaJ *y° 27 « 1 ^ 1% 1 % + % ’■*' * 1 “ 13% « 13'i + % I'^“ 40b 

S in ,! »% S- % as? « * 'S s ^ I* ^ N n 7ubMw 

9! B * m ’** J 22 32 ® - % wpbw .\o »5« 15 i«% ic, - ’* 


Ml PTimeC 13 3485 17% 16% 17 -1 SJ* » ■« 

86 % 18% PrmMvOB .3 31 353 30* 3tt* +S. Iff* 11J * SraUoo.72 

50% 5D% ProctGZGO A5 15 3114 58% 57% S7% - b £, 

IS 8 PrdRs a H 3 a 131* 13 ” ia” — 2 ®l ®l SWO 2J1e 

47i* 35% Prefer 1.40 MU 7 38% M »* +5 l ? 4 S._ SI5I2 0 -® 

3% 2 PruRCn S 3 2 % 2 J 49 25% Wirwto .92 

8 % 8 PruRI n . SI K . 8 8 . * *8 5'* Shoetwn 

24 1 * 17% PSrCot 2 96 9 846 20 * 20 % 20 % -% J2 Sko^.tO 

70 53ij PSCol pf7.lS It >180 84% B4% eSI -2 "Iff* 5 ! 4 lfp ff a,a L 

21'* RP> P 8 C 0 I pQ.10 11 . ' 208 19% is£ +% JL J9 

10% B»* PSInd 1 11 . TO 410 I 83* ®. +5 ^8 £b 0O.5C 


r r uinmr lb a 17 32 31% 31% - 

ecus 7 4 18 °,7% ,8 + {j$S * ^ *Z 

CPS 02 34 I 1 ? *2 \e* T- V ^U-« 12 1 « 4 W » ' . 

cSncn S’ J !! Jl * GrtLkC .48 IS *82 36% 36% 361* - % 

aR .» * W. IS'* IS. g~ 5 * S » s 

s 72 ™ » ,f 4 14 *> **-* G^r.sob 9 » tS IS IS- 

y“!*r -■? 57 3 If 1 * wb Gtrcu q sa is? in; i& 


1b 26 E ® 3 2* 3 * ■ 13 ***** 791 14 2 181 , 1 ®* 1 ®* + 1 * USWnd 

?? ff* NPTOC120* 11 L» 21 203* 2®, 

’! *« 1* —^a , WYTimas.60 14 615 41% 40 ilfc -% -1 ° 

GmdAU .40 12 1 M 19 19 - % MewtC .25 7 8 4% 4% 4 % - % UFoodB 


a sa- 


sV-an* an, W% 12 ShowW .80 A4 13 18 13% 13% 13% ^ ^ 7 S' ** 

64% B& IS lu 19, a 14 % SterPed.66 9L48 68 iT 17% 17% -% g 7 * ir ^ “ 2,. 

18% 1B% +% Ur. K'rrS, If 8 S* S, -iS «• ?7% Sf* 39 11 727 46% 46% 


1 11. TO 410 9 8 % ®, +% 


33% 27% Slngr (8350 11 3 

18 12% Skyline .48 3 7 73 SO 


1^, * 32 201* UnH pTZSB 11. 46 26% 26% 28% +% 

’ w . 267 a 217, Una pGJ2 11. 1 25 25 2S 

a? 4 -tl 24 22 UhExpn 84 231* 22% 22% -% 

S* _S 52% 371 * UnPac 1.80 39 11 727 46% 46% 46% 

“2* 115% 87% UnPc pC7JS 6.9 148 105 TO*bW%-% 

^ 4 IS » W UM M 1L *560 54% 63% 84% +»; 

Id. Lv, -2 S% 3»* UMtDr 12 3i* 3% 31. -% 

-? 22% ItT* UnBmd 11 9 20% 20% 20% -% 


OrtLKC .48 15 *02 38% 36% 361* - 1 , 

Grenma 12 25 27, 221 * 22>* - % ncuods 

Grttner 11 14 ICC, 10% 10%-% NuclOt 

GrdCn .50) 9 84 11 % 1®, 10% - % Numac 

QttCdg -52 487 VO, 14% 14% 

H H oea 


109 61* 6% e%~ % HerahO 29 43 31? 3% 3% 


80 9,dS 5% - % 
19 23 19% 19% 18% — % 


HbOyCp J4 14 83 17% 17% 17% + % Pe.fetC.80 

HmeGn 1152 16% 16% 1 B% - % petLw 


14 615 41% 40 40% -1% 

7 6 4% 4% 4%- % 

18 2 2% 2% 2% 

14 ioi, 10% 10% 

7 25 6 6 5 

12 8% 8% 8% — % 

O P O 

12 14 20% 20% - 20% 


12 1VI6 IMS IV16 
1 27 27 27 

“ ** ?.? *» 


St 

1% 

«% 

1% * 

215 

14% 

14 

W 

1 

9% 

ff. 

»b- b 

49. 

2?, 

=% 

2% — % 

u u 


13 

3% 

2% 

3% 

9 115 

11% 

n% 

i«a- % 

50 

1% 

ib 

T% 

56 

1% 

i% 

1% 

15 13 

6% 

6% 

ff. + b 

18 

12 

11% 

11% - % 


/ w 


13 17 

«% 

8% 

eo. - % 

12 173 

4% d 4% 

4%- % 

ISO £20 16% 

18% 

16% -11, 

41 

% 

9-16 

% +3-18 


wiConlA 4 68 13% 131, 131 * Horn* M 12 24 TS% 19% 19% - % P^nrSy a % % % 

Co«MH 6 24 IF, 17% 17% + % _ » » F, 7% 7% + % | ptfDsm 20, 2 13 13 13 - % 

Cross 1.44 IS 27 327, 32% 32% + % H«<>T *7? » *•» £4 4% - % J popeE, 6 37 3 a* 3 % 3 % + % 


!T< PNH ptB 7 15% 15% IS, - 1 * I ?! 4 gg*' 2 , I 5 ^ J SI 227 , Un£nr^48 3031 1067 41% 4ff t 

S. !!> ^ P® ± ^2 ^ Vh -'«IS ?2 S, a.-S!_ ^ I 225* is% UJQum 2 31 4 287 22% 2T% 


a 2P, as* ZP, -% Creep 50 19 141, 141, 141,- % Muskyo JB 

4 iS iS TO* -% CrCPB 42 15 11% 11% 11% - ». 

*77 Sol! 2 S ^ CwCPpM.9Z 91 23 227, 2Fg - % 


1SS 7 fff 7 - % Presto 1* 2 3% 3% 3% 

>1 R R 

58 35T. 35% 351* - % Ragan .12 43 » IF, IF, 17% ♦ % 


WotGrd ID 2% 2% 2% - % 

Wsfbrg .20 12 266 11% 10 % 10% - <* 
WOtoin 1670 8 % 8 8 ** 

wtctnte 4 2 % Ji* S'*- % 

Wlckcs 5 2384 4% 4 4% 

Wdajrm .40 10 3 9*, 9% 9% 

WntoaE 60 376 3% 2% 3 - % 

X Y Z- 

Zttiwr ,05| IB 4 3 % 4 - % 


74 20 - 19^ 20" +% iS 2 iSfe 11 ! 6 *! 2«2 am* IS 1 -a. 1# " «' U 1811 Pr220 13 *500 17% 17% 17% +1% 

!HS?a3:! a 5 sa s ? - a b* s* :? £ 3 SsT H r'B. 1 $ 3 OVER-THE-COUNTER 

11. 250 35% 35% 361- +% 3g% 23% SoJertre.46 92 12 14 271* 267, 201, -% 30* 20% UJerB & 11 235 31% 30 31% 

1Z *200 37% 37% 37% +7, <8% 38% ^oudwn 1 St2 11 736 4®, 44% 46 -% 16% 11% UMMM 13 178 16 1 , 16% 16% --■■— ■ ■ — . . ■ 

12. 2 100 1M 10? - 4, » 24% Sooffik 1^ 4 41 W 1» a% a a - % 3% 2 UPkMn 1 5 3% 31 * 31* SMk Safe* Hk* lew law Qtoo , Stock u. , 


221. 1V% PNH pE 74 » - 19% 2Q +% 11^ 

20% fl% . PNH pfG 33 rn, ig* <nt_ _? 33% JFj SooLfe 130 4C 

291? 21 % PSufflALH 11 9 <67 ^ 26% ^ -% 22 4 « 

32% 24% PSVEG2B4 11 7 577 26 27% 27% -% ^ W% SrcCp PT2.40 11, 

a SO PSEG pM.06 11. ZSO 35% - 35% 361. +% 30% 23% SoJertrfi. 4 fl 9 J 

40% 31 PSEG (44.30 U *200 37% 37% 3,% +tJ 48% 38% ^oudwn 1 2J 

115 1021* PSEG (41344 12. 2 H9 IIS 1IB -ft # 24% SoetSk 120 4 41 

20% 16 PSEG ptS.17 II. 759 19% 18% 18% 1° 6*4 SogjPS 2_13! a 

23% 17% PSEG p(2.43 It 1060 22 21 % 2 T% -% 2^6 20*, SCalEdZIB. SO 

109 96% PSEG 0*12-25 12. >50 103 102 % 102 %-tv. 23% 1B% SouOiOkO* 11 . 

73 1 ? 57% PSEG o*?.60 It >450 68 % 681? 68 % ‘ 26% 19), Sd(nGss 1 . 8 D 7.6 

73 57% PSEG 0*8.06 12. ZlO 88 BB 68 tl 44 3®, SkETI 2-72 &B 

6S9, 53% PSEG p(7.40 11 . >330 58 64% 86 +% 39% 31% SoNE pC3J2 a _ , _ . . 

4% 2% Public* a 2% 2% 2% 2F* 22% GoRy o(290 S3 1 201* 28% 261* — % I j. jft iksh o(2J5 72 

V16 1-64 Pubfcfcrt - 500 &2 «2 M2 3t 2«% SoUnCd.72 83 272 2F* 27% 2F* +% 2,5* S? ll 

15% 91, Puebto .IS 1.111 a 14 13% 14 + 1 * 39% 24% Soutbtd 1 ZB B 727 38% 351, 351* +% 84% 62% USWesC.72 7.7 


Z7T* 2£7, 2S', "% 30* 20% UJetS & 11 735 31% 30 31% 

fS* 44% 46 -% 16 % 11 % UMMM 13 178 16), 16% 16% — — 

3 3 - * 3? a 2 UPkMn 15 3% 8% 3% Stock 

7% T% 7% +% 3BJ? ZB% UnirG .12 .4 6 21® 29% 26% 29% -% 

24% 2*% 2<% -% 8% 5% USHon 421 S% 6% S'* 

Tffz IS'b 19J* —% 42% 31% USLeas a 25 9 123 32 31% 31% ADC 

a? e 23% 23% -% 40% 2 d* USShoe.92 25 13 « 1 U 367, 36*4 36% +% AO. 

S? S* S, 31% 22% USSaefJO 18 20 3*78 u31% 31% 3114 -% AFG 

^ S* S* "I 2 58% 43% USSd p(7.40e 14. 2 63 S3 63 -% ASK 

31% 24% USSa p(2J5 7.2 188 31% 31% 31% Aaref 


Nasdaq national market, closing prices 


JU'g UbiOO 1.72 SB 11 a/a 33<* 3iPB ^'? — 1 I Acaoin 

84% 82% USWes&TZ 7.7 8 9*0 751, 74% 74% - 1 %l Acelrtn 


Satas 

1 

I 

Laxt 

Cbog 

- % 1 

Stock 


(Hah) 

26 

18 

IF, 

TF; 

ChrOwt 

.40 

4 

15 

15 

15 
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Cfefid 
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Safe, Kgb Law Lnt Dag 
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80 18% 18% 18% 


(Hnfc) 

» 15% 15% ISia - 


law last Omar '■ Stack 


1524 15% 14% 16 


! 8 % ig* nsrene W 15% 15% 151* - % KoyTm M7 F, 

JH % Fdfere 1.32 373 29% 28% 28% - % Mr .06 1914 19% 

Jf*" ^ ^ fltlT * *■“ *2 *• -06 » 7% 

W% « Plggre .88 52 38 371? 37% Kruger .32 95 13% 


Stack Safes High Um Uti Cfew 

0M4 

KoyTm M7 F, 7% 7% - % 

render .06 1914 19% 18% » - % 

Kray .06 a 7% 71, 7%+ % 

Kruger .32 95 13% 13% 13% - % 


FiWtt .» 100 15% 15% «%+ % Kutoke .ia 334 11/J 11% 11% 


74 6 5% 5% — % Flnalco JO 11 4J a 4r, «-’» 

W 17% 17% 17% - % Rngmx 161 5?, 5% 5% - % 

a 32% 31% 32% - % FUagan 77 14% 14% 14% + % 


L L 

40 6 5% 9* - % 


Adage 88 8% 81, 81* - % 

AdvQr 83 9% 8% 8% - % 

Aeoutm SO 3% 3% 3% + % 

AflSetl .BO ST 14% 14£ 14% 


3®, Zr uuestaa.GO 59 10 113 27% 27 27 - 7, "P| -a* iu Uto re I* jck, 

26% 14% QkRea J4> L2 13 70 20% 19%' 201* +% 267, 13 % SvtPS lffl Ml 172 23 22%22% __ 

^ 17% 11% Sperlon J2 3.8350 13 14% i*% w% -% S? ZZZZSS! 

R R R 27% 15% SpeaP . 92 70 19% iff% -% EE in 

97, 6 % RBtod .04 .8 41 60* 6 % 6 % - 1 * ® |P^y L32 J °8 7794^8 fff* ~% 10 ?, 9^ UrttftirOfe 11 . 

497, 94 RCA 1.04 Z 8 11 3884 41% 40% 4W, -1 *30% Sprtn^.M J? 1 ? S S* 2* S* . 267, 21 Ut*PL 2J2 ZB 

40 29% RCA pt ZSO 9.0 >750 3»i 38 wj +% » »% f ^ 4 ^ 1 ' 84 M « « »| S* A. 27^ 22% WPL (XZ80 11. 

112 -79% RCA p( 4 <2 14 98 96 06 -1 ££« gto* 1 * L7B 2A 17 354 M% 6 N* W% -*% m 22 % UlPL p(2B0 11. 

38% 31% RCA pi 3.65 Z7 1837%37%37% ZZ 1 V£ ?! !5 IS » B S 8 % 23% ^ UlPL prZ 36 11 . 


. 53 26% Unocal UO AS 7 2886 27% 


10(1 n2.80 16 a 562 10F? 106 100,-11*1 Alfln 


Ageyfia ( 9 21 20% 21 CfeaiOi 

Airttl . 10 b 8 11% 11 11 %+ % Ctttitms 

AirTrtsc 244 14% 141? 14N - % CoaStF 

Afe*S lffl 163 97 36% 381?- % CobeLb 


5 15% 15% 15% 

442 22% 21% a + % 

80 16 1S% 15% - % 

99 181* 18 18 - % 


SS r S IS *8 *’■ tE » m T 1-5 S‘ +% 

kt 2 $ a a. % ssl s i a a ? 

ffCafe _ 905 175* 17 17% - % -K -7 531* M M 


04 3.0 10 3510 35% 35 35% -% I AfegW .10o 84 19% 19 1 , 19 % + % Coour 


540 2TJ? 21 21 - % CocaBU .56* 42 47% 47% 473, - % PFPIM ,40b 10 20% 20 20 ‘ - % 32 ® 28% 28% 


UsItoFdi.Ote 11. 39 101, 10 % 101, 
UtoPL 2J2 ZS 13 298 24% -24 24i, 


38% 31% RCA pi 3.65 Z7 18 37% 37% 37% "a ^ ® J? ?! 22 IS JT* * * 23% 18% UlPL p*2JB 11. 21 2 T% 21 % 21% -% Altos 

9% 6 >a RLC .20 2.7 13 B 7% F 4 7% +% -“ If !1 S IS ?S * 1 . « 1 S 4 UtPL o*Z04 11. 2 Iff* 18% IBS* +% Amcrt 

*3* 3% RPC 23%3%3% " Sftffmre b 2 ? Si 12* IS 4 IS 5 77 17% UlMCo 1.40b Z3 7 7 22 % 221 * 221 * -% AWAirt 

19% 12% RTE J 6 32 9 95 17% 1?? iS, +% S2SSJ2 HI IS? IS ...... AmAdv 

141 ? 6 % Radlce 9 67 13 • 12 % 13 + % 23% 9% SIPacCt-40 Z3 9 *60 17% 17% 17% + % V V V ABnkr 

46T, 30% RelaPur 1 23 15 S 88 iff* 2$ « -% ^ ^ tl? n “ !£■ & & , 41% 22% VF CmptttZBto 482 40 39% 39>« -% IX 

91? 5% Ramad 52 547 7% 7% F, —% ^1 *“**}■£» J 15 S 2 ~J Valera 365 8 % B% 8% -% ACortl 

21% 16% Renco .84 4.9 9 13 17 Iff, 17 ^ ®( ?f 9 ® ?S ^ 25% W Valor pH44 15. 7 231, 3, 3, -% AFdSL 

7% 2% RangrO 534 31 , 31 *. 31 * -% 2 • 1 1,0% Id? 10% 4 ^ & vafeyln 5 2% F? 2% ARecca 


39 Iff, io% 10i, AJiegBv .40 *250 18% 17% 17% -1 Oogenic 

298 241* -24 2(1, AlldBn .84 719 Iff, 18% tS + % Cohrefe 

27% 22% UffL p*2J0 It. 17 2S% 2S% 25J? +% All net 20 3% 3% 3% CotabR 

261? 22% llrPL pt2B0 11. 4 27 28% 26% AlpMic 53 5% ff, 5% - % Cotagan 

21 21% 21% 21% -% Aftos 186 10% Iff* 10% CottAe 

2 Iff* 18% Iff* +% AmcasJ .44 107 14% 13% 13% CoJrTle 


87 16% Iff, 1ff,-% J RfnCp .80 83 2ff« 27% 27% - % 


27 26% 


24213-18 F*2U-ld + V 1 ri RfnMs 
245 14% M M - % 1 ffflBk 
449 4% 3 % 37, FJerN 


RFnMa 74 18% 16% Iff, + 1 , J-OfeOr 

FlFIBk .44 78 38% 281, 28% Lew®} 

FJerN 1JO 303 3ff, 34% 343* 


7 22% 221* 221* - 1 * AWAirt 

AmAdv 

V ABnkr 


4 107 14% 13% 13% CoIrTle 73 17% 17% 17% - % 

356 91 , 6% 9 - % CotoNt .74 147 17% 17% 17% - % 

t. 384 7% 6% 7 - % Comers 120 11% 11% 11% - % 


28 11% Iff* 11 - % FMdB 1.60 12 541? 53 53 

6 32% 32% 32% FNtCire 1.40 143 37% 38 3ff z + % HP° n 

73 17% 17% 17% - % FRSGe 1.08 149 3ff* 39 39 |J™» 

47 17% 17% 17% - % FtSwFla .80 1 28% 2B% 28% + % ^feCo. 


LbbOB 414 5% 5% 5% 

Lemor 59 9% 6% 8% - % 

LewttP .280 *27 7 6% 6% - % 

Lexicon 1010 3% 215-16 215-18 - 1-16 
Lexidtn 13211-18 Ji? 2% - % 

Ltobrt 07 621 20% 20 20%+ % 

Lflrwa J4 ID 46% 461, 46% 

LtoCom IS 5% 5% 5% - % 


7ff? 5v% Raycm .44- 
17% 9% Rnymk 
53% 3G% Rayihnl.eO 
11% 0% flawdOi .40 
21% 15 • RdBet (XZT3 
24% 16% RdBat glZiaa 
Iff* 11 . RMRer t33ft 
1 F+ 8 % ReoaEq 
12% T Retoim JO 


ABnkr J5ti 344 12% 117, nr, - % 

AmCarr 34 12% 12>« IF*- % 

ACortl 338 8% 8% 81 ? 

AFdSL .60 56 14% 1<% 14% - % 

ARecca .80 66 28% 26 28%-% 


... . CmtwU 1.04 205 38% 39 3B - % FlaFrfl .20 810 18% 18 18%- % 

AGreec .58 960 321* 31% 31% - % CrntSh .50a 145 3% 9% 9% FfeNFI .80 11 39% 38% 36), 

40 222 T y«” ^ 1» 4 29% 29% 29% - % FlowSs 120 Sj ^ 17% - % 

S tw 44 4 4-t ss" ^ j Ji’P'B-b w ■* a ^ ^ i s: i 

®C _ v 8S£'^ JS iS ^ 1 S+ % ^ £ 5 I? % $r ’• 


AN*» LOB 207.353* 35% 35% - % Comlnd 

APdyG 28 ffk 2% 7,+ % ComSys 

AQwash" 1 -448 It-16 %- 11-16 CcnaCde 

AmSec.' 1.02 *-19 2ff* 28% 2ff* • : Compaq 

Amffa 427 10 ff? W CmpCro 

ASotor 44315-18 1% 13-16-1-16 Compus 

ASurg 58 % % % CCTC 

Amrtrs 1.80 S39 34 33% 33% - % CmpAs 


9% 29% - % FlowS# 120 18% IF, IF, - % 

i-lSI^W Flurocb JB 248 14% 14% 14% - % UBI 

6 26% - % Fonarti 253 4 3% ff* - % MCI 

BV 3 FLjonA JB 32 17% 17% 17% - % MIW. 

9 W%+ % FUonB .07 14 Iff 17% -17% .MPSis 

»8 »Z - % For An. .98 198 30% 2ff? 29% - % UTSs 


CmpCra .32 1339 16% 16% iff*- % \ ForeslO 1 45 14% 14% 


% L S iu* ’• fWlnF 

403 6% 6% 6% FortnS 

235 25% 25% 25% Forum 


12 24% 24% 24% - % CmpDl .08 TO 101* 10 10 


Amgen 236 6 F? 8 + % CpiEnt 

ArnakB 1 97 25% 25% 25% Cmpdi 

Ampd* AO 38 17% 17 17% + % Cmptdn 


FurlnF 13 20 19% Iff* + % MackTr 

FortnS 848 2% 115-18 2% + % UadGE 2JB 

Forum X6b 855 ff* ff, 9 Ua|RI 

Foster .10 165 5 ff, 47, Mai rib .Ole 


10 7% 7% 7% + % Frumnt .48 84 24% 23-', 24 - % Ugfid 


563 11% 11% 11% - % 
5 9 9 9 


2842 19% 16% 18)*- % 

881 221* 21% 2T% — % 

M M 

3255 9 6 % 73,-1 

3082 8 % fl% 83*-.% 

- £ «4 - 5# ff? 

. • 35 % ff» -% 

J4 33 17 18% 16% - % 

215 317, 31 % 31 % 

1437 11% 10% Iff* — % 

* s ■a it ■a- - 

le 4 T1% Iff* 113* 

206 12 % 12 12 **-% 


374 12% 12 12 - % CmpLR .12 108 7% 7% 7% 


130 ff* 8% 6% + % ManUw .80 19 20% 20% 20% - % 

158 16 % 16% 16% MbaN Z48 399 65 54% 65 


Ana/en 37 iff- iff, 12% - % CmptM 

Andrew 905 15% 14% 15% - % CmpPds 

Apogee .14 62 Iff, ff, ff, - % CmTaka 

ApoloC 10963 Iff? 11% 12% _ Crrjoutn 


328 3 2% 2%- % 

783 F, 6% ff, - % 

45 18% 17% 17% - % 

38 9« 5% 5%- % 


*sasi^ E s s i 3**1 =i 

™ £*** S H tv 8 «> 

^ S? Bfe + V CnCap Zt ° m 161 7 ,e, 4 1 f S B+ % 

tiS S f® f* + * CCapR 1.68a 16 16 15% 16 + % 


FriKHB .32 158 16 % 16% 16% MbaN 

G G **"'0“* 

GTS 28 4% 4 41*+ % 

Oak too 19 11% 11% 11% - % 

GamaS .10 184 67, ff, ff? - % M*?! 8 

Geneirt 1173 4ff* 3ff, 4ff, + % 


327 7 

Gen ax 2-1 1% 1% 13, 

QaFBk 418 24% 3t% 24% - % 

GerMda .08 307 B% 8r* 8% - % “* yP L . 

GibsGs J4 631 19% 18% 1®, 

GigaTr 28 153, 15 15% 

Craw 45 13% 13% 13% - % J*™ 

Go#. „ „ 80 21 % 20 * 21 % 


Pi 7 

.¥■ Ah 


MatrxS .10 
Maxcrs 


'H ,* ,* CCepS Z18 243 1& 13** 13% 

24 19 16% Iff? ConFi* J a R Si 

AroB ffltt 467 39% 38% 3ff?+ % 148 122 4ff? 48* 48 

JS .08 31 3% 3*a 3** 

217 ^7- 14 Consul 35* r 2% ff, 

S J,* A* J? a CnOBc Z04b 10 4Q% 40t* 40% - 1* 

“ S , cum# 280 10 9% #%- % 


32% 25% Reynbnl.40 S* 8 3827 26% »*»«-% ?Sf JE? 2E2.P r “ u ao ^ S' . 26% 17% Wameo J8 17 13 122 23% Zffg 23 1 ? +b 

X 47% Reyto (X4.10 a* 18 48% «% 48% SynuCp 13 7 ^ 1\h IV, -% 18 3J YJrnCm 1480 311, 3ffl 31% -% AadHal .12 

129% is% Reyln pnzae tdl a 1291, 39 129 +b fn S i» Si S a 30% WarmU48 1012 1227 37% SS>, 3ff a -7, Aairaty 

41% ZF, ReyUtt 1 29 8 G74 34 33% 34 40% 30% Sysco JB 1.0 15 1* 36% 36 38 H 23 % 16% WaahGai.OS Z2 9 293 20% 20% 2ff* + % Atoor .44 

87 61 RayM p(4J0 Z1 13 7* 7* 74 +1 T T T ?ff* 19% WshNafl 06 4.B 6 ' 12B 23% 23 23% +% ABA m .40 


Sytxn p(240 68 10 35% 3S% 35% 


Mad ex .05 19 9 


49 ff, 3% 35*- % 

98 Iff* 10 10 

1 1S38 29% 287, 29 - % 

282 22 % 22 22 + % 

510 2% 2i? 29-16+ 1-1C 

I 3 32 31 32 + % 

2026 17% Iff, 17% - % 

1 10% 10% 10% 

184511-18 59-18 5% 

13 4% 4% 4% —1-16 

I 71 317, 31 % 31% + % 

17 11% 11 11%+ % 


» »■ Si* »»+ h 


2 “ -y S 2* 2T 2 ?£* , ciwj« 290 10 9 % »%- % 

AHAin .40 31 22% 22 2ff* - % CtLasr 6 4% 4% 4% ■ 

5K “Ji IS IS SIS Ccmrgl 2581 SJ S- 

**** J? h Convrae *02 12% 12% 127, 


257, 34% ReyM pU.30 ZB 1042 u2B 25% 25% 50% 3ff, TDK -27o a 195 35 . 34)* .3*% -1% 34% 17% WshWl2ffl6 12- 7 147 21% 21% 21% 

52 20% Rcnvckl.48b 31 18 6961 48 * 47% +17, J6% 27 TECO .238 7J 9 95 31% 31% 31% HP, 405* Waste .92 1.8 18 589 56% 573* 58% -% AOnFd 

33% 21% RltaAid JO 23 14 2598 3% 2F, 3 -% 12% F, TO IF 13 53 8% 8% 8% +% 28% 201* WaDUn .36 1.7 10 884 217, 21% 21% -% MIFfe 

77, 2% RvrO* n 17 390 3 3% ff, +% 21% T2% TNP 1JB5 69 9 54 Iff*' 17% 18 +% 12% 4% WesnU 10 5% 47, 5 -% AH Rasa 

36% 28 % RobahW.12 13 8 11 34% 34 34 -% 26% iff? TRE 1 *1 18 57 24% 24 24% +% 23% 17% WabBDJOe 1.110 M7 19 1B% 18% -% ASIA'S 

44 25% RotXsn 1.60 &2 187 2ff, 25% 26 -% 83% 66% TRW 3 17 11 3503 81% 80% 80% -% 20% 19% WemRn 2 19% 19% 19% AlwdOc 

24% 5% vjRobina 88 7% 7% F, -% 150 126 TRW pr4J0 20 2 149 lffl MS +4 33% 22 WefeMa 168 3R, 31 31 AuTF'T 

247, iff, RodiG 220 10 9 88 21 2«| 21 +% 8% H* vjTacBl 3411% a ‘ 1% 1% -% flff* *1% W*8aFZ40 4 5 7 2372 53 52%ffl%-% Autnrtk 

4ff, 31 RoctiT1244 8ffl 9 36 37% 37 37% -% 87% 52% TaftBrtl.16 U 18 161 78% 78 76 -% 50% 41 Wfef plASOe Z2 403 48% 48% 48% -% Aatoon 


120 ff, 6% 


402 12% 12% Iff, 

333919-16 15-18 17-18-V18 


EE ^ CooraB .40 202 20% 20 20>, - % 


GlSoFd 

Gtech 

Quiltro ,05a 


2 19% 19% 19% 

189 31% 31 31 


20 % Iff* RekCtrn 4892 191, dW% W% -% 21 % 12 %, Talloy 

41% 27% RockwiltE lt-9 1735 38% 357, Sff* 23 % 15 Tbiley 1 

73 55b RohmWJO Z4 11 29 64% 64% 84% -% 81 58% TemM 

70 40 Rohrln 11 54 84% 64 • 6 * -1 38 2ff* Tandy 

27% Iff* RoinCm.40 1.0 30- 88 24% 241, 2 % 15% 13% Tndydl 

iff* 5% RoUnEs 


1b 1b “b 8ff« 41% WMJeFZ40 4 5 7 2372 53 52% 52% -% I AuCmtk 

78 76 -% 5ff* 41 Wfef p*A50e Z2 403 48% 48% 48% -% | Anxto" 


4682 Iff, dW%ia% -% 21 % 12%, Taney .15e J 14 138 IB Iff? Iff? -% 29% 23% WelFUZBO 11 10 58 25% 25 25% -% Avutre 

'— — “ 1 — - Tblley pf 1 4.9 3 20%20%20%-%19%12 Wordy s J1 L4 15 6165 16% 147, 15 % +% AvniGr 

TembnBJO 4J13 91 74% 73% 73% -% 27% 17 WestCo .48 ZO 13 26 24% 24 24 -% Arete* 

Tandy 15 22BS 33 32»* 32% -% 45% 34% WPenPpJASO 1Z 220 43% 431 ? 43% Avan* 

Tndydl 13 10 13% 13% 13% -% 45 35 WMP1P2J0 57 13 55 381, 3ff* 88% -% AvfelGp 


«1 19% 19% iff* — % mrenwi o m>* t«* + % 

40 10 9fe 9 . - v, MrdBea 180 *44 34% 34 34% + % 

208 (5 l2 l2- % «5 151? 15% 151, 

3 15 15 15 “orrFn .60b 6 15% 15% 15%+ % 


2?6 20b iff. Iff,- % Cronus 


21 659 11% 11% «% -% I 68% 47% Tekmu 1 ZO 13 500 51% 50% 50% -% Iff* ff, WdeJTgLO* 28 3 113* 11% 11% -% AztcM JO 


12% ff* Rollins .48 4.0 17 81 IK, 11% 11% +% 5% 2% Tel com 

3% 2 Ronaon 11 2 3 2 -% ZKP, 22 fl% Teldyn 

19 11 Roper ,B* Z3 73 12 13 13 34 M% Tetrata 

43% 34 Rorer L12 Z8 19 -3386 407, 39% 40% -% 48% 29% Telex 

iff* 7% Rowwi .12 1.8 *5 705 7% 7% 7% -% 46 % 29% Tampin 

6ff, 46 RoylO 3J9a 5.4 7 1587 81% 8l% 81% -% *5% 83% TanneoC 

17 * 10% Roylnl a « W 3 VU W% -% W4% «i, Tene | 

28 », 18% RuBmda 187 26% 26% 26% 32 % 20 Terdyn 

26 1*% RusxBr 12 40 18% 18% 18% -% IS 9 Teeora 

20 % 15% RusTog.78 A010 *31 Iff* » » “% 7^2 »% Teaor ( 

31% 19 RyanH 1 Z9 10 8 2S% »* »* “% 4ff* 32% Texaco 

307, 23 Ryder s .80 2-2 11 703 2ff, 27% 277* -% 38 % 29% TxABc 

29 17 Ryiand .66 2914 43 22% Jg* “ J f l »< TexCm- 

20% ff, Rymer 4 22 iff? 15]« IS, -% 3B 26% TaaEsti 

13% 11% Rymer (X1.I7 1ft 22 11% 11% 11% 3^, ZS Texhto. 

» c c 139% 88 % Texlnat 

5 5 5 4% 1 Texlrrl 

73 % 37 % ECU 2 2 7 17 18* 73 IS !?«_ !? 22% «% TexOGs 

iff; 8 % 8 L fed J21J 10 18 IK, 11% 11% “> 351 * 36% TxPac 


Sues figurea we uneMciaL Yearly Ngh* 
previous 52 weeks plus the etraX wee* 
trading day W»re a spot or slock dMae 
per cent or more has been paid, the year', 
dividend are shown (or the new stock on) 
noted, rues ot (flwetanda are annual dot* 
the latest declaration. 
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Hadtwx JO 81 F, F? 7% - % 
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16 

16 

-i 
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a% 
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23-16 
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6 b 
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6 

5% 
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7% 
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7% 
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6 b 

6 b 

- % 

HicSms 92 

ff, 

5?, 

6 

+ b 

KfflffCA 91 

3% 

3 

ff. 

- b 

MdSIFd .40 25 

19 

W% 

19 
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MldlBk 1-24 X157 

37>, 

36% 

36% — % 

UdwAir <7 
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8 
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MilIHrs .44 646 23% 21% 21%-1% 


BobEv -30b 55 ISO. 10% 18% + 1* I dSwx 


me latest declaration. . ei% *> Tune 1 lffl IS 1270 53 52% 52% -% 8 % ff, Vftrwwr 213 94 ff, 6 % 6 % - 1 * "~r 6 « S i% 0% 

- j 1 29% 14% Ttrnplx 17 82 19% 79% 19% -% ff* 3% WlnlerJ 2 . 6% 6% 6% -% Sna- to load 223. 2K* 2Z>m + % 

B-dMdend also extra)sj. t>^nmial rate Of dMdend i*« sff? 36% TlmeMlje ZB 13 840 Wj 48% 4ff« -% 40% 30i* Wiac£fZ48 7.0 8 42 S? 35 35% SSS! . 72 2 a, ^ c. * 

•,ock (bvtoenc). c-Hqutoalkig dnrtdencL e>cT-caflcto_d -r)ew ye ar1y 57 % 46 Tlmkerrt.80B ZS 22 57 48% * 47% . 47 % +% 90 72% WJE/pM-90 Z9 . *660 90 90 BO SES? fflOe 67 23% 2ff* 22% - b 

«WeSw^diS«d or paid to preceding 12 monlhs. 8 -. -gu 4 % Tuan 359 6% 8% 6% r% 40% 28% WacPLZ7B 78 9 41 35% 35% »J* -% 9 fffi Tv, Tv, - % 

rtiwtaid in Cutadfen ftaids, auDtoct lo 15% non-residence tax. 11 % 6% Titan pf 1 ZB 29 HP* Iff* 10% 30% 29% WisePSl88 7.8 9 24 37 36% 367, B/ei»o .12 33 ff, 3% 3% + % 

»2 »« TodShpl.32 <4 7 57 30% 30% 30% -% 40% 30% Wltoo 148 <2 0 86 35% 35% 35% -% S 1 % S + C 

or no action takan at latest 21% 15% ToUuna-48 ZB 10 41 18 17% 17% -% «% ff? YWvrWj* zi 383 1W, 11 % 11 % +% g^" 18 ^ ^ ’ 

^ ^ an«C- 21% ■»% ToEdhZ52 ia 5 481 197, Iff* Iff, +% 48% 33% WWwth 2 41 10 1587 40 43% +9 66 iS lffl 19% - % 

^ to 29% ToSHpfZT? 18. 16 2ff, , 2F, ZF, -% «B«, 49 «Ma pt2J0 02 2 89 « 6? +2 * 45 SJ S W? - 5 
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WALLSTREET 

Drifting 
along under 
the clouds 

A FURTHER round of liquidity help to 
the U.S. credit markets by the Federal 
Reserve reinforced Wall Streets belief 
that the board may be about to ease its 
credit policies to help lower the dollar's 
foreign exchange rating, writes Terry 
Byland in New York. 

A firm opening in the stock market 
was quickly reversed and prices fell 
steadily to show a fall of nine Dow 
points at mid-session. 

A brief rally then proved unsuccessful 
and the Dow Jones industrial average 
ended a net 9.D7 points down at 1312.05. 
Turnover remained brisk at 93m shares, 
and stocks were lower across the broad 
range of the market 

The Fed's intervention, for the thud 
successive session, included action on its 
own account and was seen as heighten¬ 
ing prospects for a cut in the 7ft per cent 
discount rate. Bond prices rose smartly, 
although retail demand slackened after 
mid-session. 

Help was given in two tranches - first 
by overnight system repurchases and 
then by the purchase of 500m bills on 
the Fed's customer accounts. Tuesday's 
S3 bn customer repurchases represented 
the highest daily injection from the Fed 
for nearly two years. 

Short-term rates eased again. The 
markets key long bond is now about 


half a point higher than before the an¬ 
nouncement of the plan by the U.S. and 
its trade partners to reduce the dollar 
exchange rate. 

General Foods* stock made a delayed 
start, as traders faced an avalanche of 
orders. As soon as trading started again. 
General Foods Jumped $5 to $106ft, and 
nearly 3m shares changed bands before 
lunchtime. 

Speculation was heightened when 
Philip Morris raised a substantial loan 
which seemed to point to an impending 
offer for General Foods. At $75%, Philip 
Morris stock fell SI. 

There was another spurt of heavy 
block trading in bank stocks. Two blocks 
of lm shares each in Manufacturers 
Hanover left the stock up at $35. 
About 14 per cent of the bank's equity 
has been traded this week in several 
massive block trades. 

There was weakness in the insurance 
sector, where analysts were computing 
the potential insurance costs of the Mex¬ 
ican earthquake and of Hurricane 
Gloria, which is now heading for the 
U.S. east coast 

Among those insurers which have ad¬ 
mitted expecting claims on the Mexican 
calamity, Aetna Life & Casualty fell $1 
to $44ft, Travellers Corp. fell Sift to $40, 
Continental Corp. fell Sift to $38Vi, and 
General Re $2ft to $79%. 

Technology issues again undermined 
the market IBM, disclosing the expect¬ 
ed reshaping of the sales effort, lost $2ft 
to $124 on moderate but persistent sell¬ 
ing. Also on tiie slide again were Honey¬ 
well, down Sift at $61 ft, and Digital 
Equipment Sift off at Sl07ft. . 

Commodore International, announ¬ 
cing a $124m loss on the final quarter, 
ended unchanged at $9. Locked in dis¬ 
pute with Mr Steven Jobs, its founder 
and former boss, Apple Computer eased 
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NEW YORK Sep!25 

DJ Industrials 1.312.05 

DJ Transport 64451 
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FINANCIAL FUTURES 
CHICAGO Latest Hgft low Prav 
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T hr e e m o nth EwedeRer 

Sim points of 100ft 

Dee 9151 9132 91.77 91.69 

20-yeer Notional <UR 
£50,000 32nds of 100% 

.Dec 112-26 112-26 112-19 112-20 

_____ 


[London) - 
Silver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

Oil (spot Arabian Light) 


Sapt2S Pirn 
430.55p 430.00p 

£95450 £95650 

£155650 £153730 
S27-80 $27.45 


$% to $15% in nervous trading. 

With sales gains still strong in mid- 
September but beginning to stow down, 
the Detroit carmarkers were a- shade 
easier. General Motors esed $% to £86%, 
and Ford shed Sft to $43%. 

Profit takers moved into the pharma¬ 
ceuticals. bringing falls of Sift to $108ft 
in Merck, of $% to $46ft in Pfizer and of 
$2ft to $55 in Bristol-Myers: 

Chemicals, however, held steady with 
minor losses of $ft to $45 in Monsanto 
and of $1 to $56% in Du Pont There was 
support for Union Carbide, up Sft at $54. 

Stock in Richardson. Vicks jumped 
Sift to $47ft after the Richardson family 
disclosed that it has increased its stake, 
a move seen as putting pressure on Uni¬ 
lever for better terms. 

In the credit markets, federal funds 
' traded erratically after opening at 8 per 
cent Analaysts were cautious about in¬ 
terpreting the Fed's moves, pointing out 
that the Tom Kippur holiday coincides 
with the usual weekly bank settlement 
operation. 

Three-month Treasury-Bills held 
steady but other money market rates 
eased again. 

LONDON 

Unsettling 
influence of 
firm pound 

WORRIES about the firmer pound’s im¬ 
pact on major exporters’ profitability de¬ 
pressed London yesterday for the fourth 
consecutive day. 

The market was not helped by fading 
hopes of lower interest rates and the 
Jewish Day of Atonement (Tom Kippur) 
holiday kept some investors away. 

The FT index ended the day 2.1 down 
at 980.6, making a dueling of 272 during 
the past four days. 

One brighter note was a sharp rise in 
Allied Lyons by 16p to 283p on news that 
Imperial Group is nowsiHAring joining 
tiie Elders IXL consortium bid for Al¬ 
lied. There were few features among 
secondary equities, however. 

Chief price changes, Page 29; De¬ 
tails, Page 28; Share information ser¬ 
vice , Page 26-27. 

CANADA 

CONCERN over the effects on Canada of 
plans to curb the U.S. dollar affected 
Toronto, which fell broadly. 

Golds, which sparked a rally earlier 
this week, declined for the second day 
running. Campbell Red Lake lost CSft to 
€$30ft, Pegasus was (3ft lower at Gfcllft 
and Dome Mines was also down CSft at 

c$m. , 

In Montreal, banks and utilities were 
generally lower while industrials- 
showed some resilience. 

SOUTH AFRICA 

NERVOUSNESS over tiie gold price af¬ 
fected Johannesburg and golds - some 
of which have risen up to 50 per cent in 
the past six weeks - closed generally 
lower in thin trading. 

However, Randfontein Estates contin¬ 
ued its upward trend rising R2 to R230 
and Blyvoonutricht edged up 25 cents to 
R15.35. Southvaal lost R1 to R94. 

NORWAY 


EUROPE 

Spectre of 
dollar fails 
to intimidate 

THE SPECTRE of a sharply lower dollar 
failed to intimidate the European 
bourses yesterday as some centres re¬ 
paired the worst damage incurred on 
Monday and Tuesday following the at¬ 
tempt by leading finance ministers to 
curb the U.S. currency’s rise. 

Frankfurt set the pace with a stun¬ 
ning jump to a record high with the 
Commerzbank index gaining 36A to a 
peak 1^59.8. The mood of the session 
was that tiie post-Group of five shake¬ 
out had been overdone and support cen¬ 
tred on banks and carmakers again with 
foreign buyers very much in evidence. 

BHF surged DM 29 to DM 362 amid 
the euphoria and Tuesday’s hint of a 
higher dividend while Deutsche Bank 
scored an equally impressive DM 2250 
surge to DM 627.50. 

Among the leading carmakers, BMW 
rallied DM 11 to DM 485 although 
Porsche, which slumped DM 75 on Mon¬ 
day, continued to lose ground with a fur- 1 
ther DM 5 fall to DM 1,342. Daimler, 
however, managed to recoup DM 21 of 
its recent setback to dose at DM 973. 

The leading department store groups, 
which resisted the dollar fears earlier in 
the week, extended their gains, with 
Horten DM 8 ahead at DM 219 and 
Kaufhof DM 4 up at DM 324. 

Veba made good progress on bearish 
interest rate trends as tiie energy, oil 
and chemical group sprinted DM 10.70 
ahead to DM 252.70 and RWE settled 
DM 520 s tr ong er at DM 208. 

Other features of the session included 
a DM 550 gain to DM 26250 for Preus- 
sag and a hefty DM 75 drop for Munich 
Re at DM 1,855. Fellow insurer Allianz 
added DM 45 to DM 1,630. 

Electrical blue chip Siemens settled 
unchanged at DM 600 despite early 
strength. 

A tentative view that the dollar’s low¬ 
er level might hold in tiie medium term 
re-ignited the bond sector and prices 
finned by up to 25 basis points. The Bun- < 
desbank continued to feed demand cau¬ 
tiously with.sales of DM 33.7m of paper 
after Tuesday's sales of DM 34.1m. 

Institutional and mutual fimric buying 
buoyed Milan in active trading that re¬ 
versed the losses sustained in the two 
previous sessions. 

Ciga rose LL.015 to L11575 on ru- j 
mours of a public tender for shares of 
the hotel group. . . -. 

Leading industrial issue Fiat ad¬ 
vanced L80 to L4.585 and Olivetti finned 
L40 to L7.39Q. Oil industry services 
group Saipem rose LS50 to L6,550 on re¬ 
ports of a possible major capital in¬ 
crease for the group. 

Brussels lost more ground although is¬ 
olated gains featured in otherwise mod¬ 
erate trading. UCB suffered one of the 
sharpest falls of the session with its BFr 
330 to BFr 5,100 while Sotvay lost BFr 
190 to BFr 5250. Wagons Iits, the travel 
and tourism group, persisted on its path 
to record levels with, a BFr 30 gain to 
BFr 3,885 while Gevaert also managed 
to move against the trend with a BFr 30 


Ceiling move may bring bulls 
down from the heavens 


THIS WEEKS Norwegian Government 
decision to abolish the ceiling on bank 
interest rates could finally turn the tide 
in the three-year-old bull market en¬ 
joyed by the stock exchange, writes Fay 
Gjester in Oslo. 

However, in spite of the rates deci¬ 
sion, the bourse reached another all- 
time high yesterday with the Stock Ex¬ 
change index closing 054 up on the pre¬ 
vious day’s record at 368.77. 

Among yesterday’s gains was Borre- 
gaard which was back at its Monday 
record of NKr 446 after adding NKr 1. 
Norsk Data was NKr 350 up at NKr 391, 
while Storebrand, which earlier this 
week surged to a new peak, was NKr 5 
down at NKr 290. 

Banks advanced again with Bergen 
NKr 3.50 up at NKr 155 and Christiania 
up NKr 5 at NKr 155. 

The increased cost of borrowing 
which is bound to follow the removal of 
official interest “guidelines" will hit the 
numerous companies and individuals 
who have been borrowing to finance 
their share purchases. It will also push 
up corporate finance costs generally - at 
a time when many key Norwegian com¬ 
panies are faring the prospect of lower 
earnings because of the -fall in the UjS. 
dollar and weaker world demand for im¬ 
portant Norwegian exports such as alu¬ 
minium and ferro alloys as well as oil 
and gas. 

Despite these developments, share 
prices may keep moving upwards - or 
suffer only a temporary setback. This 
will justify the optimists’ views that the 
boom will continue, provided the coali¬ 
tion retains power. Foreign analysts for- 
see still further price rises, arguing that 
even at today’s levels many Norwegian 
shares are undervalued. 

But several Norwegian observers are 
more pessimistic. Among them is Mr 
Harold Andreassen, of the Norwegian 
Bankers’ Association. He points to an 
apparent correlation, over the longer 
term, between share prices (adjusted for 
inflation) and the value, in fixed prices. 


Oslo 

Brack Exchange 
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of output by Norwegian companies pro¬ 
ducing mainly for export 
He says the tendency may indicate 
that “nervous outsiders” enter the mar¬ 
ket when the outlook for these indus¬ 
tries is good and unload their shares 
when a recession sets in. 

The high liquidity of many Norwegian 
industrial groups - a result of good prof¬ 
its ear n e d during the economic upswing 
of the past couple of years - has contrib¬ 
uted to the stock exchange boom be¬ 
cause many companies have invested 
their liquid funds in one another's 
shares rather than in plant 
Foreign investors, attracted by the 
rise in share values, have entered the 
market in growing numbers, thus rein¬ 
forcing the upward trend. 

Mr Andreassen still believes there is a 
connection between the fortunes of the 
country's main export industries and 
prices on the Oslo Stock Exchange. 

At this stage, he said, “I would not be 
willing to bet that the (industrial) up¬ 
swing, now two-and-a-haif years old, will 
continue up into the heavens. The first 
signs of a fall in Output by our export- 
oriented industrial concerns became ap¬ 
parent towards the end of 1984. 

“My bet would therefore be that prices 
will falL But I said the same thing half a 
year ago." 


advance to BFr 4,230. Specialist con¬ 
struction group CSmenteries GBR put on 
a further BFr 20 to BFr 2540. 

T yiteTii p Hn nals remained out of favour 
in a Amsterdam that turned 

lower for the third consecutive session. 
Unilever suffered a FI 4 setback at FI 234 
althoug h Royal Dutch proved less vola¬ 
tile with its FI 1.80 drop to FL 187.10. 

Bonds were «ing gigh with scattered 
gains of up to 20 basis points and isolat¬ 
ed declines of 25 basis points. 

Exchange rate uncertainly overshad¬ 
owed Zurich equities. Bonds finished 
littie changed. 

Stockholm made solid progress on 
heavy institutional buying in SKF, 
which put on SKr 7 to SKr 240 and Aga, 

19 SKr 2 at SKr 130. Strong foreign, not¬ 
ably U.S., buying was evident in both is¬ 
sues. ■ 

Madrid fell in thin trading and Paris 
retreated under the influence of the dol¬ 
lar and the political uncertainties 
brought about by the Greenpeace a ff ai r . 

AUSTRALIA 

SPECULATION of two takeover bids 
helped brighten Sydney which dosed 
steady after a day of slightly lower 
prices with the All Ordinaries index end¬ 
ing 0.7 up at 961.3. 

The bid rumours followed active trad¬ 
ing In James Hardie, which jumped 40 
cents to AS3.70, and Kern Corp, which 
gained 10 cents to AS250. 

BHP, after surrendering all its gains 
over the past week, recovered to dose 8 
emits down at AS758. 

Elsewhere, Herald and Weekly Times 
finned 15 emits to A$5, Fairfax was up 

20 cents to AS950 and Lend Lease 
gained 6 cents to AS656. Hooker shed 10 
cents to AS2.10 as did News Corp at 
A56.90. 

HONGKONG 

DIMINISHING prospects of a rise in in¬ 
terest rates helped give a slight lift to an 
otherwise mixed Hong K ong. 

As the Hong Kong dollar streng¬ 
thened, fund managers started to buy 
selectively, although there was not 
much interest from small investors. The 
Wang Seng indrar finishpd 556 down at 
1,54759. 

Among leaders, Swire Pacific was up 
70 cents to HKS2 4.7Q, Hutchinson 
Whampoa 10 emits to HKS26 and China 
light 10 cents HKS15.20. 

• Ranks were under pressure on con¬ 
cern over their exposure to the Oriental 
Overseas ship ping g roup. HK Bank eas¬ 
ed 5 cents to HKS7J.0 and Hang Seng 
Bank 75 cents to HKS4L 

SINGAPORE 

ACTIVE trading fuelled by speculative 
buying helped Singapore dose on a 
mixed note after earlier profit-taking 
had caused prices to falL 

The Straits Times industrial index 
closed 050 higher at 782.60. 

Federal Cable, the most active with 
15m shares traded, rose 11 cents to 
SS156 while MBF Holdings soared 47 
cents to SS3.40 and Fraser and Neave 
put on 15 cents to SS8.05. 

Among losers were Cold Storage 
which lost 4 cents to SS3.08, Hong Leong 
Finance which ended 9 cents down at 
SS2.50 and Malayan Banking which lost 
5 cents to SS5.75. 

Hotels and properties were slightly 
hi gher while plantations and minings 
were marginally down. 


TOKYO 

Selective 
demand on 
rate hopes . jg 

BLUE CHIPS and biotechnology related^ 
issues eased in light Tbkyo trading w■ 7 ? 
terday, pulling the broader market back.« 
after four sessions of gains, writes - 

Shigeo Niahiwaki of Jiji Press. . 

Amid growing hopes of tower interest . 
rates large capital issues, such as Mi^ 
subishi Heavy Industries, and uti lities - , 
were traded actively. Large construe^ 
groups such as Kajima Corp also attract¬ 
ed buyers. . 

The Nikkei-Dow market average tost 
50.79 to finkb at 12,70451- 

Volume swelled to 568m shares from •. 
the previous day’s 476m. Losses out¬ 
paced gains by 475 to 350, with 130 is- - 
sues unchanged. 

Many institutional buyers are count¬ 
ing on official discount rate cuts in Ja¬ 
pan and the U.S. following the Group of 
Five agreement to reduce the value of 
the U.S. dollar and heavy dollar setting 
by the Bank of Japan in Tokyo on 
Tuesday. , „ • 

Individual investors selectively- 
bought domestic demandoriented 
sues such as constructions in the hope of 
stronger government measures to boost 
demand. 

Yesterday's -heavy trading in large- 
capital and domestic issues partly re¬ 
flected investor hopes of ma ki n g quick 
profits. Securities houses are expected - 
to promote these stocks for the new 
business year beginning in October. 

Among large-capital issues, Tokyo 
Gas and Tokyo Electric Power were 
buoyed by prospects of lower interest 
rates. Trading in these shares was tern- . 
porarily suspended by a rush of buy 
orders. 

Tokyo Gas, third most active with 30m 
shares traded, rose Y26 to anew record 
of Y300. Tokyo Electric Power, fifth most 
active with 11m shares, hit a peak of 
Y2490, up Y130. 

Large construction groups were the . 
most popular domestic stocks. Kajima - 
Corp gained Y39 to Y583 and Taisei Corp 
Y24 to Y420. Housing-related issues also 
performed well, with Sekisui House 
fi rming Y37 to Y968 and Shokusan Jutar 
ku Y24 to Y608. 

Blue chips lacked buying support and 
eased almost across the board. Matsu¬ 
shita Electric Industrial fell Y20 to 
Yl,170. Biotechnology stocks also lost 
ground. 

The bond market surged on aggres¬ 
sive buying by banks and securities 
houses. The yield on the benchmark 6.8 
per cent government bond due in De¬ 
cember 1994 plunged to another record 
low of 5.730 per cent from Tuesday's 
5.785 per cent. Yields on bonds with 
about eight years or more remaining to 
maturity also fell to about 5.8 per cent 

Trust banks, encouraged by the Minis- 
try of finance to restrain foreign bond 
purchases, sharply increased their ac¬ 
quisition of long-term government 
bonds. Their net purchases in the past j 
three trading days were estimated at be- * 

tween Y300bn and Y400bn by one large 
securities firm. 


<*<* Our new technology 
has projected us into 
the space age 99 

JOHN STKiXGfcR. WADE IRELAND LTD, SUBSIDIARY 
OF WADE POTTERIES PLC STOKE-ON-TRF.\T 


Wade have been in Northern Ireland for over 35 years. 
They knew that the skill and adapability of their 
workforce would launch them into the aerospace and 
atomic fields of tomorrow. And they knew the facts 
about Northern Ireland. 

• A highly skilled workforce whose productivity 
is renowned. 

• The best labour relations record in the UK- 
better than most throughout the world. 

• The best overall financial incentives package 
in Europe. 

• An enviable quality of life - many executives, 
once there, are reluctant to leave. 

Find out more about a place where other companies 
have invested and where people love to live and 
work. Learn about the generous and flexible 
incentives that make it easy to become more 
profitable quickly. 

Judge us on the facts 

4*1 

~—— Northern 

— Ireland 

INDUSTRIAL DEVELOPMENT BOARD 
FOR NORTHERN IRELAND 

^ nr un,e to any of the addresses below. 

_ .... „ LONDON 

( ml Cray. Northern Mend Business Centre, u Berkeley Street 
Lomlan VV tX bBU. Tel; [(M| *93 otoOi ■ Tlx zm7 

BRUSSELS 

Howard McNally, S3 Boulevard da Souvnain. D>i igo Krusscb 
«* ( 02 J 673 7S89 ■ Tlx 2 &J 9 Q 

, _ dusseldorf 

Ian Ferguson. Schloaparislrasse 3.4000 Dussddorf 13 
Tet (211)719011 -Tlx 17211 4082 
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Career Opportunities with a 
market leader 

MfchadPageChy, part of one of daWsmostdynamic 

in the field of financial sector xccnritment, with a 
pa rticula r reputation in Banking, Corporate Finance, 
Investment and Insurance appointments. 

Our plans for 1986 indude*- 


"k Broadening into new 
City. 


areas of recruitment in the 


★ E3 ia hlif hin gQtirnon>recmrtmenrHumanR«~co.iTy»Mc 
advisory rout on a more formal basis. 

If you have relevant experience in die above areas or are 
®‘City'executive interested in a career in consultancy, I 
should hke to discuss your objectives and our own with 
you. We offer very co mp et iti ve paAapnr including 
generous profit-related bonus schemes, and genuine 
career prospects in a progressive and fast expanding 
environment. 

Please telephone Nigel Halsey, Managing Director, 
on 01*404 5751, or write to me at Michael Page City, 
39-41 Paxkec Street, London WC2B 5LH. 
Confidentiality is assured. 


International Recmitment Consultants 
Loodoa Brussels Newark Sydney 
A member ofthe Addison ftge PLC group 


i- ■ 
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LC group 


Badenoch & Clark 


FUND MANAGER 
OVERSEAS EQUITIES 

£ 20 , 000 + 

dew^^te^r career within this ptxx^^^e bfeTcorc^arfyi 
managing £40 mflfian overseas funds. 

Prospective candidates wiD be in their mid-20s mid wffl have 
gained portfolio management experience with a' recognised 
name in the faiuestment market Of particular relevance would 
be experience of either the US or Par Eastern markets. 
Knowledge of both would be a considerable asset 
This is ai excellent opportunity offering a com p etitive 
remuneration paclege and a Relaxed and professional working 
atmosphere. 


^EXCELLENT 


Our client is a leading European Investment Bank with an 
impressive reputation and position in the International Capital 
Markets. 

Continued expansion of both primary arid secondly business 
in London necessitates their search for Bond Sales Executives of 
the highest calibre. Interested applicants shotdd be in their 20s 
and should have two years sales experience, preferably also 
gained in a major house.They should be able to demonstrate 
clear success to date and die wiH and personality to progress 
further within this first rate organisation. 

If you would like to discuss these positions further; in strictest 
confidence; please contact Christopher La ri s- , 
Stuart Chtfawnd or Jene Wt l— ■ 


Financial Recruttment Speciansts • 
16-18NewBridgeSt London EC4V6AU 
Telephone 01-583 0073 


INVESTMENT 

ANALYSTS 

Vacancies exist in our Pension Fund Investment Depart¬ 
ment for both experienced and trainee Analysts. The 
Funds exceed £250 million and the investments are 
spread over a wide variety of assets. Applications are 
invited from graduates/professionally q u alifie d 
personnel ideally in their early tw entie s. Competitive 
salaries are available. 

Please write under confidential cover giving details of 
education, experience and qualifications to: 

1MI Investments Manager, IMI pic-, PO Box 216, 
Witton, Birmingham, B6 7BA. 


FINANCE DIRECTOR 

LONDON/BRlISSELS 

We are I private Holding Company. Our head office b fai Brunch 
and the operation* arc In seven countries 
with Interest* varying from Hnan «**L Sendees to energy 


Inter: You will be expected to be entrepreneurial despite your 
training, results are expected—hut, extensive travel U lnvolwd 
and you will be expected to deal conclusively and positively with 
outside auditors and professionals. You will have to get results 
and work under exceptional pressures. „ 

The advantages: You will make a positive contribution within a 
small management team and due to our successes and resultant 
expansion you will have access to opportunities not usually available 
In other organisations. ....... , , , 

A substantial package Is available. We expect that few people can 

fill this role. We'd like to hear from that per*®"- 

Sav A9138, ffef WHS. Financial Times. TO Camion Strait. London EC4P 4BY 


BANKING MANAGER 

SALARY CIRCA £20,000 PER ANNUM 

Chancery Securities PLC, • rapidly expanding LDTI, requires a 
Banking Manager to supplement Its Management Team. . The 
successful applicant will be responsible For the refinement of existing 
Banking Procedures, supervision of day to day banking procedures 
'and money market operations. 

Applicants should be professionally qualified bankers. 

Applications, together with CVs, must be submitted to: 

G. D. Berger, FCA, Director 
CHANCERY SECURITIES PLC 
2D John Street, London WCIN 2DL 

No agendas 
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What executives’ pay buys around the world 


BY MICHAEL DIXON 


ALONGSIDE appear the latest 
rough indicators, of how much 
managers doing tdmWor jobs in 
different countries can buy with 
the money they take home from 
work. 

The figures come from tEe 
annual surveys made by Em* 
ployment Conditions Abroad. It 
is a trade association which 
provides the organisations sub¬ 
scribing to it With de tails on 
the levels of pay and perks 
around the world. 

In ell EGA covers about 75 
countries, but my table is con¬ 
fined to IS. Anyone wishing for 
extra information, should con¬ 
tact Sue Winterbottom at 
Anchor House , 1 5 Britten 
Street, London, SW3 STY; tele¬ 
phone 01-351 7151. telex 289751 
Eureca G. 

The table shows the buying- 
power, expressed in sterling at 
exchange nates prevailing on 
September 2, of managers at 
three different levels of 
seniority. 

The lowest is represented by 
the left-hand pair of columns 
of figures beaded “Level 1.” 
This typlflcc the head of a man¬ 
agerial function such as market¬ 
ing In a single subsidiary 
company of a biggish group. 
Level 2 refers to the head of 
marketing or whatever covering 
a division of several subsidiary 
companies. The top rank. level 
3. signifies the chief of the func¬ 
tion throughout an entire 
group. 

To arrive at the purchasing- 
power figures, EGA first takes 



Level 1 = 

Level 2 = 

Level 3 = 

% rise from 


bead of function 

head of function 

bead of function 

fevel 1 


In subskBary 

In division 

In group' 

to level 3 

Country 

ms 

0984) 

1985 

(1984) 

1985 

(1984) 

1985 

(1984) 


L 

t 

£ 

£ 

£ 

£ 

£ 

£ 

Switzerland 

3%Mr 

(22.100) 

32,088 

(28,180) 

41,119 

(363501 

643 

(663) 

United States 

24352 

(22330) 

31,203 

(28.140) 

40,122 

(35.630) 

66.1 

(603) 

West Germany 

23.262 

(20.170) 

30387 

(26380) 

40,182 

(36,430) 

723 

(806) 

Franc* 

21,722 

(19,120) 

29,571 

(254170) 

37372 

(32340) 

73,4 

(703) 

Canada 

23,463 

(20J40) 

29,314 

(26350) 

— 

(32350) 

— 

(563) 

Italy 

19,005 

(17,020) 

26372 

(22,970) 

32,944 

(30380) 

733 

(81.4) 

Spain 

18387 

(17,130) 

24A3S 

(23360) 

30,432 

(29,800) 

66v4 

(740) 

South Afrira 

19,029 

(TTAIO) 

23,629 

(22370) 

30314 

(30,120) 

623 

(7131) 

Belgium 

77,507 

(TV10) 

21,921 

(19360) 

28305 

(23,660) 

623 

(503) 

Australia 

14780 

(IMW 

20,345 


25,153 

(244*0) 

49.9 

(51-2) 

Netherlands 

16.473 

(14350) 

20276 

(18.450) 

25388 

(23370) 

54.1 

(563) 

Greece 

14341 

(12,150) 

18,276 

O6330) 

— 

— 



United Kingdom 

13,608 

(11560) 

17,774 

(16,160) 

22.913 

(20330) 

68.4 

(666) 

Norway 

12/02 

— 

1^13 

— 


— 


— 

Finland 

11,443 

— 

14,388 

_ 


— 

— 

— 

Ireland 

U388 

(1M10) 

14353 

(12310) 

18368 

(14750) 

483 

(417) 

Denmark 

9421 

(12-360) 

12,408 

(15330) 

15,740 

(20,470) 

603 

(65-6) 

Sweden 

. 10426 

(1M40) 

12325 

(13*400) 

13399 

(16,130) 

3M 

(412)) 


Overall the table indicates 
that the managers have im¬ 
proved their standard of living 
this last year in 14 of the 16 
countries for which we have 
comparative information. These 
include South Africa. Despite 
the plummeting of the Band, 
there had been no consequent 
inflation of executive living 
costs at the time of ECA’s 
survey. 

Danish and Swedish man¬ 
agers. alas, seem to have got 
poorer. 


- 4 - Finance chief 


the basic salary plus cash 
bonuses which are fixed—^s 
distinct from varying with 
profits and so on—typically 
paid to managers at each of 
the ■ levels in the different 
countries. From the resulting 
gross sum are deducted the 
standard. lax; social security 
payments and the like prevail-' 
ing in the place concerned- in 
August In every case the 
manager is assumed to be a 
native of the country, married 
with two ChOdren and receiving 
the standard family allowances. 

That gives the net pay-figure. 
What it will buy is then worked 
out with reference to a range 


of surveys of international 
living costs for executives. But 
no account is taken of the 
relative costs of housing, gas 
and electricity. The respective 
buying powers are then trans¬ 
lated Into terms of UK prices. 

As an illustration: the level 2 
manager in Switzerland has a 
gross of £58380 and a net of 
£38,826. But since Swiss living 
costs are higher than those in 
Britain, the purchasing power 
works out at £32.088. The gross 
figures for the UK executive at 
each of 'the three levels are: 
1—£18,690, 2—£25,730, and 3— 
£35,800; the nets are of course 
the «»Tnw as the buying-power 


I am sorry that there is no 
room to give the other grosses 
and nets. I would also have 
preferred to rank the coun¬ 
tries on the level 3 rather than 
the level 2 manager, but was 
stymied because EGA has no 
data for the top level in four 
of the countries. 

The same lack affects the final 
column of figures on the far 
right. It shows the percentage 
by which the highest level 
executive was better off than 
the lowest. So it may be viewed 
as a crude measure of the 
incentive for the third-rank 
person to strive for promotion 
to the top. 


A GROUP financial controller 
Is wanted by recruiter Peter 
Lewis of the Egor International 
consultancy for the Goldsmiths 
Group. Formerly called 
Northern Goldsmiths, it now 
has divisions concerned with 
jewellery retailing, insurance 
and financial services, and 
hotels. The former betting divi¬ 
sion was sold to Coral In June 
for £7m. Pretax profit in 1984-85 
was £l-6m on a £41.5m turn¬ 
over. 

The prime task will be 
tightening up and co-ordinating 
the croup’s monitoring and 
reporting system using its 
General Automation Zebra 
computer. But the London- 
based job also involves liaising 
with banks and so on and valu¬ 
ing likely acquisitions as well 
as general management respon¬ 
sibilities. 


Candidates should be com¬ 
mercially keen qualified accoun¬ 
tants successful in comparable 
high-level work, and with no 
need of a big supporting staff. 

Fay f30.000-f35.000 plus car. 
The recruit will be expected to 
earn the financial directorship 
within two years. 

Inquiries to Mr Lewis at 178- 
17S Piccadilly, London W1V 
9DB; tel 01-499 3705, telex 
28146 Beg G. 

Securities 

HEADHUNTER Dudley Ed¬ 
munds of the Roger Parker 
Organisation seeks a securities 
dealer/salesperson for the Lon¬ 
don branch of an international 
bank he may not name- Be 
therefore promises not to 
identify any candidate who so 
requests to the employer. 

The emphasis will be on sell¬ 
ing to clients more than on trad¬ 
ing. The need is for ability to 
innovate on the basis of know¬ 
ledge both wide and deep of the 
securities markets, and of the 
best use of current trading pro¬ 
cedures and instruments. US 
equities are the main focus, but 
familiarity with fixed-interest 
and options and futures mar¬ 
kets would help. 

Salary around £30,000 with 
usual City banking perks. 

Inquiries to 65 London Wall. 
London, EC2M 5TU; Tel. 01-588 
2580. 
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Michael Page City 

International Recruitment Consultants 
London Brussels New\ferk Sydney 
A member ofthe Addison ftgePLC group 


We are pleased 
to announce a move 
to new offices 
on 30th September 

1985 


He new address is: 

Michael Page City 
39-41 Parker Street 
London WC2B5LH 
Telephone: London 404 5751 


r HongkongBank Limited 4XV 

Assistant Director 


~1 


UK CORPORATE LENDING DIVISION 


A career opportunity for ambitious Bankers or Treasurers 

We acre acting for HongkongBank limited, the European Merchant banking arm. of the HongkongBank 
Group- The bank is enjoying substantial growth in its lewd of activity and to cater for further new business and 
the development of existing corporate relationships it seeks to appoint two Assistant Directors to its 
UECCorporate Lending Division. 

The Division is responsible for marketing and structuring a broad range of audit based facilities and products 
for UK Companies and for assisting customers accordingly. We therefore invite applications from top calibre 
executives, aged 30 to 40, who are able to demonstrate outstanding career progression in international or 
domestic banking or within the Treasury department of a large industrial/commercial corporation. The 
ability to exercise strong entrepreneurial and creative skills within a team environment will be a key factor. 

■ The importance attached to these appointments wiH be reflected in the remuneration package. Further 
prospects, both within dm hank and elsewhere within die group, are outstanding and will be realised in die 
-pe r form an ce. 

Please telephone Nigel P. Halsey, Managing Director, Michael Page City on 01*4045751 or write to him, 

enclos ing a derailed ntr riaihffin vitae, at 39-41 Parker Street, London WC2R 5TH- fV mfiHent-ialit y i« aectirerL 


L 


Michael Page City 

International Recruitment Consultants—London Brussels New’fork Sydney 
A member ofthe Addison Rjge PLC group 


J 
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Specialists in Recruitment 
for the Financial Sector 
We hole forward to assistingyou. 
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VOLUNTARY SERY1CE 

SMALL BUSINESS 
MANA6ER/TRAINING 


FOR VOCATIONAL TRAINING 
CENTRE IN SWAZILAND 

TTw Manigtr/Training Officer will 
carry out and train other* in produc¬ 
tion co-ordination, marketing, buy¬ 
ing, book-kaaplng. administration 
ate. Formal quaimeationa ara laaa 
important than relevant experience 
which may Include running a busi- 
nasa or co-operitiva; retailing; 
BHparianca aa a general tele*, office 
or personnel manager; accountant or 
buyer. 

Two year contract including modest 
living allowance. Regret no funding 
for dependants. Applicant* mutt be 
resident In UK or Ireland. 

For details send large smj». 
and abort c.v. to: 

ROSE GORRINGE 
Dept FT3 

International Voluntary Sendee 
63 Regent Road. Leicester 


Financial Recruitment Advertising 


ELECTRICITY SUPPLY PENSION SCHEME 


FUND MANAGERS AND 
INVESTMENT ANALYSTS 


Top flight graduate seeking career change? 
Progress into..... 

INVESTMENT 
MANAGEMENT 

Salary not a limiting factor 

Our client is an established, independent investment company with 
substantial funds under management, principally in UK and overseas equity 
markets. The company has a particular reputation for maxonising returns for 
its institutional clients, and continued expansion has created a need for 
additional member of the investment team. 

Candidates, aged in their mid or late 20's, should have a good degree from _ 
major university. Whilst a background in Investment Analysis is desirable, this 

is by no means essential provided that the candidate can demonstrate strong 

analytical skills, understanding of balance sheets and accounting principles. 
Above all, our client seeks an individual of evident potential who has the 
ability, enthusiasm and personality to earn the respect of colleagues, directors 
and clients. 

This is a rare opportunity to leam the business of investment management 
within a small, successful and highly professional team. The rewards wiH be 
considerable, both financially and in terms of career development. 

Interested candidates should write Initially to Ken Anderson at 
the address below, enclosing a full Curriculum Vitae and stating 
ho w the requirements are met. Please quote reference860, and 
Indicate in a covering letter any companies to which you would 
not wish your application to be forwarded. 


UK/Overseas 


The Pension Department of the EJectricfty 
Council maneges the investments ofthe 
BectricitY Supply Pension Scheme, one of the 
largest pension funds in the UK. The value of 
the fund is in excess of £4bn and is stS growing. 
Following promotions and an expansion in the 
Pension Department, the Electricity Council Is 
seeking to recruit Fund Managers and Analysts 
experienced In the UK and/or North American 
stock markets. Ybu wiH be responsible for 
keeping under dose review various sectors 
within these markets, assessing detailed studies 
of industries and companies, vetting company 
accounts, and monitoring stock market price 
performance. 

Ybu wffl make and Implement investment recom¬ 
mendations, while also assisting in the general 

administration ofthe investments and preparing 
occasional reports on a wide range of investment 
topics. There wfll be scope to influence the 


c.£17,000p.a. 

Scheme's immediate investment progra m mes. 

The individuals we are now seeking to join the 
investment team wB have a sound knowledge 
of economics and investment principles and 
techniques and wB already have practical 
analytical experience within the investment 
industry. The salary ranges for the posts trader 
offer are between £13,000 to £21.000 and the 
starting salaries will be dependent on the 
candidates' degree of expertise aid experience. 
Please write in confidence with CV and current 
salary quoting reM20/FT to: 

David Webb. R ecru it ment Officer, 

The Electricity Council, 

30 Millbank, London SW1 P4RP. 

arcrsuamr council 


Anderson, Squires Ltd 
127 Cheopside 
London EC2V6BU 


FOREX 

APPOINTMENTS 

For Forex, Capita] Markets and 
Treasury appointments consult 
a specialist agency 
TERENCE STEPHENSON 

Prince Rupert House 
9-10 Corfefl* Hill, London EC4R IAS 
Tel: 01-248 0263 


Anderson , Squires 


An international investment group 

seeks to recruit a top-level 

Chief Executive 

to head their British division 
*. vrbose business Is financial end cub-orientated 

to orl™ l tu. P . l 2i 8ntl ?' «*■«*•?.!«"» ■ Multiple, branch outwork 
rL P I_T . ™5 U “f^ona In Central London. Approximately ISO naff 
are amployod. The Chief Executive would be required to laaume full 
prettt responsibility and report to Group Headquarters hi Bruaaali. A 
vigorous expan: Ion programme la scheduled and tiro Chief Executive 
would quickly be expected to make a further significant contribution. 
Ha or aba would be working within a group which enjoys rapid world¬ 
wide expansion and which offers entrepreneurial opportunities and 
rewards. 

In the first instance reply to; 

Bor MIX. Bat W MB. Flntncts! Timas 
JO Cannon Straw, London EC4P 4BY 
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Senior Bankers 
Nigeria 

A prominent Nigerian state has obtained the necessary approvals to establish a 
state bank in which it will be the majority shareholder in a joint venture with an 
overseas investor/technical partner and local businessmen. It will be incorporated 
in Nigeria as a commercial bank and will offer a full range of banking services - 
high street, corporate and international. It will be run strictly as a business 
organisation and supervised by the Central Bank of Nigeria, The intention is to 
become operational mid 1966. 

The technical partner will identify the core professional staff for the Bank, and we 
have bean asked to assist with the three most senior appointments. 

Managing Director 

To be responsible to the board for the overall establishment of the Bank 
and the determination and implementation of its structure and 
strategies. 

Salary £55,000 tax free, plus N36.000 living expenses payable in 
Nigeria. 

Director — Foreign Operations 

To establish and develop the Bank’s correspondent banking and 
money market strategies, facilities and relationships. 


MONnORtfKtMtMpOROMir 

GOVERNMENT-OWNED 

MANtncnxwa 

ORCMMSMIQN. 



MMUSSOFTHE 

msrequhemenis 

OFA PRODUCTION AND 
DisnwniON GROUP- 


REVIEW OF 

ACCOUNTING SOFTWARE 

FOR A COMPUTER 
MANWWTWffl 


money market strati 
Salary £40,000 tax 
Nigeria. 


facilities and relationships. 

plus N24.000 living expenses payable in 


Financial Director 

To determine and implement the Bank’s approved financial strategies 
and procedures, assume responsibility for administration, end install 
and oversee from the outset an appropriate and fully computerised 
^■ p p nqgprryan t information and control system. 

Salary £40,000 tax free, plus N24.000 living expenses payable in 
Nigeria. 

The three appointees will have extensive successful experience of international 
banking - especially in the third world and almost certainly in Nigeria — and an 
easy familiarity with the international funding institutions. Nigerian requirements 
demand that they should all be qualified AIB as minimum in addition to any other 
qualification. 

In addition to the benefits indicated separately above, the three appointees wiQ 


“WOULDN’T YOU FEEL A SENSE OF ACMEVEMENT 
F YOU’D SUCCESSFULLY GARRED OUT 
THESE ASSIGNMENTS N THE HAST YEAR?£»*> 


each enjoy free furnished accommodation and medical ca 
staff, chauffeur driven car, and six weeks annual leave, 
will obtain. 

These are important appointments. Letters of anplicatu 
C A Cotton, Executive Recruitment Division, Stay Ha] 
House, St Hater’s Square, Manchester Ml 5BH, quotin' 
deariy indicating the position for which application is 
wiU be held in the UK. 


mate domestic 
pension plans. 


icatum should be sent to Mr 
' Hayward, 8th Floor, Peter 
Kiting reference M 726, ami 
m is being made. Interviews 


Rodney Slee Is an FM. He has held 
various financial appointments In industry and 
commerce both fn the UK and In the Middle East 
In1984 he joined Ibuche Ross because he felt 
convinced that Management Consultancy held 
a wider; more Intellectual challenge than was 
perhaps available fn a pure accountancy practice. 

He was right 

In the past year he has been successfully 
Involved In a rangeof assignments. Including 
those above, where he found the complex 
problem solving work to be important, 


demand i ng, and even a little daunting at thnes. 

In return came an overwhelming sense 
of purpose and achievement, and a diverse 
Involvement bi business Ufe that many people 
can only envy 

If your specialisation Includes 
economics, accountancy engineering; ' 
marketing, or personnel, take a closer look 
at management consultancy In general curd 
Ibuche Ross in particulat 

Let's find out together If we can be 
partners In business. 


The first step Is to write, with ftgcy 

oufflnlng why you feel you’re w^upto£30j000 

phis a cat; to: Michael Hurton, (Reference 2317), 
Touche Ross & Co, Management Consujtante, 
Hffl House, lUtHe New Street; London EC4A3TR. 

telephone01-353SOU. 

teTouche Ross 



Stoy Hayward Associates 


I MANAGEMENT CONSULTANTS 


Ammb6f</HortnatiiHonr^hlrmm atkjnm 


r 


Top 

Management 

Appointments 

Tie Geest Organization jplaos a. substantial period of growth and 
development. Already die leading ILK. distributor of fresh fruit aad vegetables. Geest 
holds a major maricet sham in ba nan as ; is a leadiy grower of hnwcphnts and supplier 
of ^rdenprodncts;sngtaina a si gnifi c an t share offechaiedptoc fgt rd sal a ds market; 
op era tes a scheduled shipping service to the Caribbean and sells and rfistribwtea Its 
products daily in the U.K. through ha tnudriag and distribution fleets and through 
thirty wholesale brandies and eleven marketing centres to a wide variety of leading 
multiples, secondary wholesaler* and High Street shops. 

We c i m early seek to strengthen the Organization is the financial/ 
commercial area, and, in antici p ation of the normal retirement of some Board 
members dnring the near 2-3 years, in other areas. We, therefore, invite, applicants 
alongside internal candidates for the following key positions: 

Director — Finance 

Reporting to the Cha i r man of Geest Holdings (the parent company), the 
Director-Finance will be responsible fig the financial and commercial affairs ofthe Geest 
Organization and wili also.serre as a Director of Geest Industries Limited (the principal 
trading company). 

Candidates must possess a high level of financia] acumen and must provide 
evidence of intellectual and personal qualities and a proven track record to match this 
demanding position. All applicants must be of graduate or MBA lewd and some City and 
international experience would be an advantage. 

In addition, wc are seeking candidates for the following Bond level 
appointments with Geest Industries. AH Directors share accountability for the 
businesses of Geest Industries whilst individually taking reapoasilwfky for particular 
functions and/or operational Divisions. 

Executive Directors (Designate) 

Candidates must have demonstrable directorial potential, general mana g rm e n t 
competence, commercial nous and strategic planning skills. Direct experience in Geest- 
nefaued ope ra tio n s is desirable. 

Successful candidates may be expected to come into die business in a Board 
support/senior executive role in order to obtain and strengthen relevant experience and to 
confirm mutual compatibility. 

Personnel Director (Designate) 

A broadly based innovative personnel executive with strong m a nagement 
development and I.R. competence is required. 

The successful candidate will take immediate responsibility for Employee 
Devdoptnenf and Training including the Geest Training Centre and will s up p o rt the 
present Director with senior recruitment and personnel strategies and policies. 

Comp en sation for afl posts is attractive aad of a bwf to intere st the most 
qualified candidates. The location for the above posts is Spalding, Ijncohnhne with 
excellent education farfl i t i ct and r ea sona bl e and sometimes interesting hooting. 
R rioc ati oa assista n ce will be provided if i cq uii ed. 

Interested parties should write with full bio-data to John Kena ard, ABGH 
Advertising St Recruitment S er vices Limited, 87 Jennya Street, Loudo n , SwlY 6JD. 

_ S Geest 


THE GROWTH COMPANY 




BANKER 

LONDON 

International Financial Services 
Company with retail monetary 
business operating in five coun¬ 
tries wishes _ to appoint an 
experienced and qualified Banker 
for its London- operations. 
Probably Branch Manager level 
and above, age is not material. 
The banking side of the business 
is expanding and the position 
calls for the ability to demon¬ 
strate entrepreneurial skills, to 
open and develop Branches and 
to recruit and motivate staff at 
all levels. A substantial package 
will be structured for the right 
person. 

Write with full Of to: 

Ref WHS 

Box A9I35, Financial Times 
10 Cannon Street 
• - London E C4P 4BV 


| Business Development Analyst 


Oil Industry 


London 


This major British oil company has extensive activities in 
various parts of die world. 

Hie position of Business Development Analyst primarily 
deals with die appraisal of, and reporting on, UK 
expansion and acquisition opportunities, p rin c ip ally 
within die oil or oil related industries. Other activities will 
include participation in the p lannin g and production of 
Quarterly and Annual Reports and involvement in 
various other Parent Company activities. 


salary £16*18,000 

Candidates in their mid to late twenties should hold 
cither an MBA, an accountancy qualification, or have 
experience of a similiar role in a City environment. The 
successful candidate will have considerable analytical and 
report writing skills, and be able to fit into a small team. 
Prospects for career development are excellent. 

Reply in confidence, giving concise personal and career 
derails, to: Hugh Everard, Michael Page Partnership, 
39*41 Parker Street, London WCZB 5LH or caff on 
01*405 0442 quoting reference 2058. 



SIP 


Michael ftige Ihrtnership 

IntematicnalRix^ . . 

IxodonWindsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newfok Sydney 


Treasurer 

With assets growing rapidly towards 
£3 billion C&G is widely recognised as one of 
the most efficient and progressive of the top 
Building Societies. 


Salary up to 
£30,000 

+ car + benefits 


several years’experience at a senior decision* 
making level in the gilt and money markets 
and wflj be able to demonstrate a record of 
success. An ability to recognise and seize 
opportunities is essential. 

The Society^ Financial Director retires 
in 1988 and therefore a successful applicant 
with a strong background in Building Society 
Financial Accounting would be particularly 
well placed for early promotion. 

The competitive salary package includes 
subsidised mortgage facilities, PPP and 
relocation expenses where appropriate. 

Apply in confidence with CV demonstra¬ 
ting relevant practical experience to: 

AH Lonahurst, Managing Director, 

Cheltenham & Gloucester Building Society, 
Clarence Street, CHELTENHAM. Glos. GL50 3JR. 


! 



Chenenham&Gkxjcester 
Building Society m—mmm 


Badenoch & Clark 


CAPITAL MARKETS 
-EURONOTE PRODUCTS 

To £30,000 + Bonus 

Our client, a leading Investment Bank, seeks to recruit a high 
caKbre Marketing Executive. 

Interested applicants should have had two to three years 
experience in a majex Merchant Bank, maiketing sophisticated 
capital market instruments to European Corporates or 
Government agendes. 

A high emphasis is placed upon depfli of product knowledge 
and the successful applicant can expect a highly competitive 
remuneration package. 

FIXED INTEREST 
- FUND MANAGEMENT 

£ExceBent 

The Investment Management division of a major UK bank has a 
requirement for an experienced gats, money market and fixed 
income fund manager: At least three years experience should 
nave been gained with a recognised house where Interested 
applicants should be able to display both technical ability in a 
successful track record aid the personally and initiative for 
business development and client relations. 

^ exeffing opportunity; and an attractive salary is 


■ please contact 


ChristopbOTUwfcssorStatetCBBotd. 


Scottish Amicable Investment Managers Limited 

INVESTMENT MANAGER 

Scottish Amicable wishes to expand its Investment Management team at a potentially 
senior level and is seeking to recruit an energetic person who would be able to make an 
immediate contribution in the areas of fund management and client liaison. 

The position is based at the Society's Head Office at 150 St Vincent Street, Glasgow. 

The successful candidate will have at least five years experience of investment 
markets and should be able to demonstrate above average ability in a number of facets such 
as communication and initiative. The preferred age range is 28-35 and potential applicants 
currently earning less than £20,000 are unlikely to be successful. 

A generous remuneration package is on offer with considerable scope for 
advancement within a fast growing investment Management Company. 

Please apply to Mrs H C Rivers, Asst. Staff Manager (Recruitment & Training), 
Scottish Amicable Ufe Assurance Society, Craigfortft (P.0, Sox No. 25), Stiffing, FK9 41/E. 
Telephone No. 0786-73141. 


KITCAT & AITKEN 

Textile Analyst and Specialist Salesman 

As part of our expansion plan we are looking to recruit an experienced 
Analyst and Salesman to cover the Textile Sector working in con¬ 
junction with an established Retail Team who have considerable 
contacts within the Textile Industry. 

The successful applicants will be self-motivated, extremely hard 
working and determined to make a real success of the sector. 
Remuneration will be competitive and hi ghly geared to results. 

Apply to; 

Richard Rainer, Kitcat & Aitken, 

17th Floor, The Stock Exchange, E.C.2 
Tel: 01-5SS 6280 


Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 


FRN Sales/ 

Trading 

to work on their candidates 

spearhead their diatributfonenSrtf 9 Desk ,0 MP 

SKIT 5uld enioy 

we offer a competitive salary and benefits package 

Please send your application y * 

with Curriculum vitae to: _ _- 

Elizabeth Clarke, figWmail 

Goldman Sachs 
International Corp., 

5 Old Bailey, 

London EC4M 7AH *- 


Uncommon capability - 



v. 
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Unlike some of the competitors in the current 
round the world race you could find a new course as 
a consultant to the securities industry plain sailing. 
So if you are between 25 and 35 with either accounting 
or information systems experience in stockbroking 
or banking within the securities market, read on. 


Areyou ready for the winds 

\ofdiange? 






Credit 

Management 

New Role in 
Expanding 
Business Area 

International Banking 
C5ty Based 


Not less than £26,000 
phis ear 


You might be just the person we need to join our 
team of securities industry specialists based in London. 

If successful in your application you will assist 
our clients to direct, monitor and control their 
business transactions and help them to develop their 
\ back office services. 

^ And because you will be working for Price 

Waterhouse - one of the top international accounting 
and management consultancy firms - you can 
expect to be assigned to some leading UK and 
international organisations. 

Just recently, for instance, we have established 
M KgjSw dealing systems for major international financial 
institutions and developed information system 
• >• strategies for important stockbrokers and 
securities houses. 

So as you can see, the ability to give practical, 
water-tight advice to senior management is of 
^ utmost importance. 

' If you’d lie to change tack for a more 

challenging career, write (in confidence) to 
jpf» David Prosser, Price Waterhouse, 

Mm Southwark Towers, 32 London Bridge 

Street, London SE19SY. 


ST HILDA’S COLLEGE. 
OXFORD 

Appointment of 
Treasurer 

Applications ire invited from 
men and women for the full-time 
post of Treasurer In- thh 
women's college from 1st 
January (or as soon after as 
possible) to be responsible to 
the Governing Body for financial 
planning and control. Experience 
of financial management and 
administration is essential. 

Full particulars should be 
obtained from the Principal 

St Hilda's College 
Oxford 0X4 1DY ' 
to whom applications (8 copies) 
should be submitted by 
October 11 


APPOINTMENTS 
ADVERTISING 
APPEAR EVERY 
THURSDAY 


RATE £37.00 
PER SINGLE COLUMN 
CENTIMETRE 
PIbs Y.A.T. 


BREWING SECTOR 
ANALYSIS 


We are a major firm of London 
Stockbrokers and are seeking two 
analysts withanestabfishedknowledge 
of the brewing and distilling sectors. 

The opportunitiesare exceptional 
and will attract either sector analysts or 
brewing industry executives, preferably 
engaged in a planning or financial rote. 
Applicants must be able to communi¬ 
cate effectively and concisely, whilst 
producing work which is both thorough, 
and perceptive. Length of experience 
and a good track record are essential 


for the senior appointment while the 
other could appeal to a younger candi¬ 
date with 2/3 years sector experience, 
gained either with a broker or financial 
institution. 

Remuneration could be very 
attractive for suitable candidates. 

Applications should be sent, in 
confidence, to B. R. C. Fotterton. 
(Ref. BA/9), Vine Potterton Limited, 
Wakefield House, 152/153 Fleet Street. 
London EC4 2DH. Please indicate any 
companies in which you would not be 
Interested. 


MANAGEMENT POSITIONS 

in 

Foreign Exchange 

Our Client is a substantial and expanding International bank offering significant 
opportunities to accomplished traders in its active dealing room: 

Foreign Exchange; spot & forward trading with experience 
of the major Gulf currencies. 

Money Markets: a minimum of 3 years' active dealing with 
knowledge of the newer financial instruments. 

Corporate F/X: responsible for quoting prices and marketing 

to major corporate customers at senior level. 

Candidates for all 3 positions, probably in the age range 27-34, will possess the 
experience and calibre to make a significant contribution to a professional and 
highly successful organisation. 

In line with our Client’s high standards, the scope for personal growth and 
income is considerable, and the salary will be augmented by a car and other 
benefits in keeping with the best City practice. 

Contact Norman Phfipot in confidence 
on 01-2483812 


r 


Money Market Sales 

£20-£30,000 + Bonus + Benefits 


n 


The London Office of The Hongkong and Shanghai Banking ’ 
Corporation, part of The HongkongBank Group with assets in 
excess of £50 billion, is expanding its credit activities. The expan¬ 
sion has created a challenging opportunity for an executive to 
head a team marketing the Bank’s extensive range of Foreign 
Exchange and Treasury Services to corporate dients in the UJC 

Aged at least 35 and, ideally, a graduate, with the AIB diploma,. 
you shodd have a minimum of 10 years banking experience and 
be able to demonstrate significant achievements in corporate 
business development at a senior levdl in a major bank. A proven 
track record in corporate lending and a sound knowledge of the 
Foreign Exchange and Treasury area are essential. 

Conditions of service are excellent In addition to the salary indi¬ 
cated, an attractive benefits package includes company car, 
non-contributory pension, BUPA and low-interest housing loan. 

Please write enclosing full personal and career details to: 

International Recruitment Officer 
The HongkongBank Group 
P.O. Box 199 
99 Bishopsgate 

HongkongBank d> 

Ext 2922 TbeHoogjoMy;and Shn^toiBuktacCorpontioa 


Our. client is a l eadi n g US securities house with an expanding presence in die London market. As part of 
their planned growth they now wish to recruit a high-calibre individual to s tren gt h en their money market 
sales activities. 

The ideal ca n d i date, aged 24-28 will have had previous money market exposure and will now be interested 
in developing a career in US ehort term money market instruments. Strong sales skills language 
abilities would be a distinct advantage for those with the requisite drive and ambition to succeed in this 
challenging role. 

Interested applicants should contact Sally Poppleton on 01-404 5751 or write to her at 39/41 Parker 
Street, London WC2B 5LH, quoting ref: 3551. 


L 


Michael Page City 

International Recruitment Consultants—London Brussels NewAbik Sydney 
A member of the Addison Ihge PLC group 


J 


EXECUTIVE MANAGER 

CENTRAL LONDON 
RETAIL FINANCE 

We we a successful International business in che financial field with 
operations worldwide. Our branch expansion has been rapid and 
provides unusual career opportunities for experienced and ambitious 
management. We are looking for anergeric and able Managers who 
are able cq assume responsibility for profitability and who are able 
to train and motivate staff. This is a rare opportunity to establish 
a career with an expanding company which is a leader in its field. 
An excellent package Is available. — Ref. WB. 

Writs Box A 9137'. f mends! Times. TO Cannon Street, London EC4P 4BY 



INSURANCES OF CREDIT 

UK BRANCH OP INTERNATIONAL CROUP 

NEW BUSINESS EXECUTIVE 

Must have three years' commercial experience, 
likely to be in the age range 2535. 

Selling an underwriting facility. 

Croydon-based. 

Ring or write for an application form: 

01-680 1565 22 Park Street. Croydon CRO OYH 


Philadelphia National Limited 

A WHOLLY OWNED SUBSJDVAFW OF THE PHILADELPHIA NATIONAL BANK, USA. 

Philadelphia National Limited has been established in London as a wholly 
owned subsidiary of The Philadelphia National Bank with initial paid in 


Philadelphia National Bank. Its approach will be to design and implement 
solutions to meet clients’ financial needs, utilizing: the full range of inter¬ 
national and domestic capital market products. To accomplish these goals, 
we require certain talented individuals to augment our existing cadre of 
professionals in the following key areas: 


Marketing 


Swaps 


We are seeking an experienced Invest¬ 
ment banker or merchant banker to lead 
a team marketlnf capital rackets 
services in theT^SA and Cana^f- 
Candidates should have experience of 
a wide range of international financing 
techniques. The vacancy «nSts ftr &n 

experienced individual who will be 
expected to have an impressive record 
of achievement, in Identifying customers^ 
finan cial problems ana designing 
effective solutions for them. 


The solutions to our customers’ financial 
problems will often be Bwap-related, 
employing both interest rate and cross¬ 
currency swap expertise. Consequently 
we are seeking a talented individual to 
lead a small swaps team which would 
be located in both London and Phila¬ 
delphia. Such a person will have 
experience of financial structuring involv¬ 
ing swaps and will be expected to 
provide a creative contribution to the 
organisation as a whole. 


These are senior positions offering Directorships for the right, candidates. Location in 
LontfteE or Philadelphia ^available and the compensation packages will reflect 

ittK So the* vital «i« m ™ *' “J ‘ 

organisation and flexible enough to allow precise job descriptions to be tailored to fit 
the particular strengths of each individual. 

In the first instance please contact Janice Rfiey at Philade^bia National 
JUmited, Philadelphia National House, 3 Gracedrarch Street, London 
EC3V OAD, telephone 623 8109. 


Financial Support 
Manager 

Surrey base + overseas travel 

Johnson Wax is & highly successful international group, 
manufacturing and marketing a wide variety of top-selling 
consumer and industrial products, many of whieh are brand 
leaders. 

This new position based at Milton Park, Egham within our 
Africa/Near East Division reports to the Regional Controller 
end ealls for someone of senior financial calibre able to 
provide financial and business support services, guidance and 
training to our subsidiaries in Africa and the Middle East. 

The rale encompasses the planning and implementation of 
financial and operating activities including cost systems, 
budgets and balance sheet management programmes, and calls 
for several years' experience at Financial Controller/Director 
level within the consumer package goods Industry. Aged 
30-40 years with a degree and an ACA qualification you must 
be able to demonstrate your knowledge of financial principles, 
planning and computerised systems, femiliarity with a 
multi-national business environment, plus highly developed 
interpersonal skills are prerequisites. Approximately 30% 
of your time will be spent overseas. Experience of the 
African and Middle East environments, including Arab and 
French language skills would be an added plus. 

In return we offer the highly competitive remuneration 
package to be expected of a large international company, 
including a company ear, profit-sharing scheme and free 
pension and life assurance. 

Please write with full-personal and career details to: 

AUn R Homish, Regional Personnel Director, 

Africa/Near East Region, Johnson Wax Limited, 

Milton Park, Strouds Road, Egham. Surrey TW20 9UH. 

■a^ohnsoiu 

max 


777T 


Several of our Merchant Banking clients wish to expand and strengthen their Investment 
Departments in the Management of both Private Clients’ and Pension Funds. Candidates 
aged between 25/35 years, will be Graduates with several years’ experience of UK and/or 
North American Equity Markets, gained with a Merchant Bank, Stockbroker or Financial 
Institution. 

Highly competitive remuneration packages will be offered, together with the usual banking 
benefits. 


Due to increasing demand for the services of its Corporate Finance Department our diene, an 
Accepting House, wishes to recruit two additional Executives. 

Applicants should be aged 25 to 32, have a good degree and hold a professional qualification 
(A.CA, or Solid cor). Some experience of corporate finance work would be an advantage. 
Competitive salaries will be paid together with the usual bank benefits. 

Please telephone or write enclosing a detailed Curriculum Vitae to, 

Peter Latham or David Grove. 

JONATHAN WREN & CO. LIMITED, 

170 Bishopsgate, London, EC2M 4LX. Teh 01-623 1266 

LONDON SYDNEY HONGKONG 









Accountancy Appointments 


CHIEF ACCOUNTANT Up to £18,000 + Car 

An experienced qualified Accountant is required to head the 
Accounts Function of a major subsidiary engaged in Container 
Shipping. Reporting to the Managing Director the Chief Accountant 
will head a small team providing a complete financial service to the 
Board. Candidates must be able to demonstrate the capacity to offer 
authoritative advice on commercial matters, as well as being a good 
communicator and sound negotiator. Strong inter-personal skills 
and excellent man management abilities are considered essential 
qualities. This dynamic role offers exceptional prospects for personal 
development and career advancement. 

ACCOUNTS MANAGER Up to £16,000 

Strong commercial potential is the major requirement in the 
recruitment of a Qualified Accountant who will be responsible for 
supporting the management of this important container shipping 
operation. The work is challenging and varied providing excellent 
career development prospects. Candidates will be asked to show 
broad experience and high technical expertise. Some travel necessary. 
Please write enclosing detailed c.vto: 


Hie Manager Organisation and 
Management Development 
£Uerman Lines pic 

12/20 Camomile Street London EC3A7EX 


Finance Director 

Newport, South Wales up to £30,000plus car 


Tbrisisdqxzxient company formed less 

than two years ago, has a newly built 
nv xtem mamfaanrmg farflify and a 
quality hi-tech product range forwhich, 
there is a substantial market. To meet the 
demands of its expanding business, the 
company now wiaies to appoint its first 
Finance Director. 

As a key member of a small top 
management team, the primary 
responsibilitieswill be to control all 
aspects of the company’s fipannal affairs. 
This will also entail management of the 
computer operations and, as company 
secretary, working dasely with the 
company’s advisors and shareholders. 
The requirement is for a qualified 


post qualifying experience, including 


London 


c£35,000 


We have been exclusively retained by a highly successful, medium sized, Wfest End practice; 
■who are seeking to further strengthen fee partnership by recruiting a highcaEbre chartoed 
accountant, with die potential to become a salaried partner within six-twelve months and an 
equity partner within a further one — two years maximum. 

The partner designate will initially work on a varied client base ranging from small growth 
mnipanift s to family hmanaaaes and major private ramripan iag Tho noWtod ren/firfate 
BfifldiiotmlyafiirfdaMtfeaATiBf^ind^flinawajftfnrTnflriiiiTii grecH an mmH ngfinn liit 
also tiw ability and pres entation In pmyttfing a ywy pe no nal finanrnal 

advisory service to cheats. 

All applications -will be dealt with in fee strictest of confidence. Haase write, in the first 
instance^ to Trevor Atkinson EGA, at our London Office, endosziga detailed av quoting 
reference 5633. -_ 



mind and strong technical ™>nsgptn^f| t 
skilk arc also sought, coupled with the „ 

ability to make a substantial contribution 
at a senior level in a manufacturing 
company. 

Please write in confidence, enclosing 
career details and quoting reference6777fL 
to C T. Garda, Executive Selection 
Division, Peat, Marwick, Mitchell & Co., 
165 Queen Victoria SL, Blackfriars, 
London EC4V3PD. 


Hil peat 

Id MARWICK 


ACCOUNTANT 

CONTROL 

FOR PROFESSIONAL PRACTICE 

We are looking for a Chartered Accountant to take 
charge of all the financial and administrative con- 
trolsof our practice of OiartaredAecomitants tto 
releasing the seven Partners for the tasks for which 
they are primarily qualified. 

Tbe applicant, aged 45-55, will Ideally haveto^ 
experience of working in a professional partnership 
and will also be conversant with computers and word 
processors. Not only will the applicant be able to 
produce meaningful management information, 
financial statements, cash flows, budgets and exer¬ 
cise credit control but being possessed of firm 
personality will hande partners and staff with 
diplomacy and tact 

Location is at pleasant offices in a North Surrey 
town. 

Salary around £20,000 phis car 

Write with c.v. to Box A9127, Financial Times 
10 Cannon Street, London EC4P 4BY 


Pension Fund Accountant 

Investment fund management 
at its most sophisticated 


An advanced technology com p any geared to'meeting 
customer danamds in all in markets. Rank Xerox is 
equally well equipped to service the ioag term interests 
or its employees. 

TheRmKXemx'SdigTiehasafa^i rational profile both 
in terms of in benefits lesd and an nmovative approach 
to ofmvesosd funds (correntfy £3Q0m), 

Hence our ability to provide personal and career satis- 
faction for the accountant we now need to join a mall, 
highly professional pensions «lminicHHnn team in a 
department with £3m internal budget and annual cash. 
flowof£30m. 

Reporting to the Fund's financial Controfio; you will 
take responsibility fbr all aspects of the fund’s financial 
operations, and for those of die Trustee Company Ifoa 
will analyse and xqxxt on the performance of invested 

RANK XEROX _ 


control develop investment p t d b tnin ic e 
procedures, andfiaiscwith external fund management as 
wefl as iniwml contacts in departmental *n9 scheme 
accounting. - 

lb respond to the JmenA of a fast moving, flexible 
pwninn fond environment, you should be a q ua li fi ed 
accountant with prov en ability to communicate effect¬ 
ively both orally and in writing, with all leveb of 
management. 

A wr ong salary in die region £13,000 is negotiable, 
-with prospects of future rewards that will attract a man 
or woman ofhigh potential. 

Tfoa can put your career at the forefr o n t ofpension fund 
development by sending your fiillce to Tim Hurst; Senior 
Personnel Officer, Rank Xerox Limited, Middlesex 
House, 4 Mercer Walk, Uxbridge, UB81UD. 


INVESTIGATIVE ACCOUNTANTS 


ACAs/FIHAUSTS 


neg. to £18,000—£20,000 


Our Client is a dominant force in the UX. INSURANCE MARKET with 
prestigious offices in LONDON BC3 and administrative headquarters in 
CHATHAM, Kent 

The re ar e a number of GOLDEN OPPORTUNITIES for young AGAs and 
CONFIDENT FINALISTS to pursue differing career paths taking into 
account the diversity of their individual talents. 

Young men or women in the age range 22-35 who have SOMETHING 
SPECIAL to offer and would like to be based either in LONDON or 
CHATHAM are invited to apply to the company’s advisers. 

A first-class RELOCATION PACKAGE is provided in appropriate 
circumstances. 

The ideal candidate would be a GRADUATE QUALIFIED ACA with 
insurance or other relevant commercial experi ence and one or two years’ 
post-qualification experience in one of the TOP TEN UK PROFESSIONAL 
FIRMS either In LONDON or the PROVINCES. 

However, the deciding factor in shortlisting is always PERSONAL 
EXCELLENCE which comes in many guises and should be CLEARLY 
DEMONSTRATED in your application. 


Please telephone and send career details to: 
GEORGE D. MAXWELL 
Managing Director A 

ACCOUNTANCY / 

APPOINTMENTS EUROPE fv ; 

1-8 Mortimer Street. London Wl 
Tel: 01-580 7605/7739 (direct) 

01-637 9277 ext 281/282 


Accountancy 


mm**#; 




BARCLAYS BANK 

Barclays Bank Chief Accountant’s Department is located in modem offices in 
Poole, Dorset. The work of the Department is involved with financial and 
management accounting for die Barclays Group.The Department plays a vital role 
in the development and co-ordination of the Group’s accounting policies and 
practices. A vacancy has arisen for a 

FINANCIAL ACCOUNTANT 

c. £15300plus substantial benefits 

The post is concerned with the preparation of Group management and financial 
reports, incl uding those required to meet repotting obligations in die United 
States and certain others necessary for Bank ofEngland supervisory purposes. 

Candidates should be chartered accountants with post qualification 
experience of substantial consolidations gained ar the head office ofa large group 
or in a professional firm. 

The position offers opportunities for career progression with the Barclays 
Group, attractive working conditions and substantial fringe benefits including a 
non-contributory pension scheme, a special house purchase scheme and the 
Bank’s profit-sharing scheme. Assistance with relocation expenses is available 
if necessary. 

Please send a comprehensive career resume, including salary history to: 

G. A. Mawci; CJL, 

Head of Group Accounting, Barclays Bank PLC, 

Barclays House, 1 Wimbornc Road, Poole,. Dorset BH15 2BB, 


BARCLAYS 




Management 

Opportunity 

Corporate Audit 

Central Southern Engjand £18,500+Co. car 


Our client, a multi-national high 
technology corporation, is a world 
leader in telecommunication systems. 

A large number of main frames and 
mini computers are used throughout 
the business and are fully accepted as 
an important tool of management The 
internal audit unit which is part of the 
corporat e staff, has a wide ranging 
responsibility to the Executive 
Management Comrnatee to report on 
the quality and suitability of business 
control systems. 

Candidates who will probably but 
not necessarily be qualified account¬ 
ants, should have at least f 

2 years’ senior auditing AL 

experience in the profession 
or the internal unit of a jTT&C 
major corporation. In y* 


addition, candidates should be able to 
demonstrate successful management 


department because this position is 
seen as an assignment prior to taking 
up a management appointment in one 
or the subsidiary companies. Salary 
is negotiable, there is an attractive 
re-location scheme whereappropriate, 
and a large company benefit 


In the first instance, contact 
Bruce Crammond on 01-6314184 
or write to: 

A & A Consultants (Holding) Limited, 
, (Management & 

Afv Recruitment Consultants), 
County House, 

ajjs. 10 Little Portland Street, 

7 London WIN 5DF 


JAMES CAPEL & CO. 

are looking for an additional 

U.K. EQUITY SALES EXECUTIVE 
FOR JAPANESE INSTITUTIONS 

Tbe successful applicant is likely to be aged 25-35 >ith proficiency 
in the Japanese Language, and must be experienced in dealing 
with Japanese clients in financial markets. Opportunities exist to 
expand coverage to other markets. Emoluments will be very 

competitive. 

If you think you may be interested, please ring or write in 
confidence to; 

Iain McWhirter 
James Capel & Co. 

Winchester House 
100 Old Broad Street 
London EC2N 1BQ 
Telephone: (01) 588 6010 


Financial 

Controller 


cf25,000 


London WC1 


Our client is Wolff Olins, the leading corporate identity 
and design consultants whose growth plans call for the 
appointment of a Financial Controller 

This new post reports to the Financial Director and is 
strongly geared to the provision of Board level informa¬ 
tion that will optimise the Companyk profitability and 
help it achieve USM status in the near future. 

Candidates should be qualified accountants whose 
personal assurance and resilience is matched by sound 
experience of computer based project accounting in an 
informal but well-ordered environment emphasising 
both creativity and putting the customer first 

There is scope for flexibility in the make-up of the 
rewards package. 

Please write with a full cv stating how you meet these* 
requirements, quoting ref: 1431 to: 


BinderHamlyn 


MANAGEMENT CONSULTANTS 
"SwjrAasnn 


Ewnffl* Setecwm (Swam 
8 Sr Bride Street London EC4A 4QA 


MERCHANT BANKING 

ACA’s £17,500—£22,500+mort 

A leading BRITISH MERCHANT BANK has two 
vacancfm for young graduate ACAs with firstelass 
academic and professional backgrounds to become 
part of a high-level INTERNATIONAL TEAM 
advising on major ENERGY PROJECTS. 

^ P^bsbly be in the 
age range 23-28 and should have positive and ai the 























































Accountancy Appointments 



Group Taxation Manager 


Yorkshire 

a ^ ar S e international public group, has 
established itself in a position of promkience in its 
raaiket sector through an enviable record of profitability 
and growth. 


c £20,000 + Car 


- - *• I'iaunga woo wm oe responsioie, on a 

day-ro-day basis, for advising all levels of management 
on the tax implications of company policy and 
investment decisions. This will include responsibility 
Group’s Corporation Tax compliance work, and 
will involve overseas tax including the affairs of the 
Group's U.S. subsidiaries. 

The successful candidate will be of graduate 


intellect and have experience of Corporation Tax 
Management in an industrial environment, a 
professional office or m the Inland Revenue. Proven 
technical ability, strong co mmunication skills and the 
potential to contribute effectively to the overall 
management of the business are essential pre-requisites. 
"Relocation expenses, where applicable, are available 
for those moving into the area. 

Interested applicants should contact Graham 
Thompson on 0532 450212 or write to him at 
Michael Page Partnership, 13/14 Park Place, 

Leeds LSI 2SJ, quoting reference 
L8162. 


Michael Rage Partnership 

International RaruitmentCorL'^ult^nts 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewXnfc Sydney 
A mernber^^ie.^iddiscmRixPlJZgroiip 



Central London c£l8,000-£20,600 + Package 

Resulting from the establishment of a new Financial Controller's Department, 
career opportunities have arisen for two qualified accountants (ACA, ACCA or 
ACMA) to join the management team within the Management Services Division 
of the Bank. 

Management Accountant 

The successful candidate, aged 28-39, win be responsible for managing the 
financial planning, costing, capital budgeting and appraisals, also performance 
reporting for the Division. He/sihe win be responsible for 11 staff. 

Experience in all the functions outlined is essential as well as knowledge of 
sophisticated computer systems within a comnierdal/industrial environment 

Financial Accountant 

The successful candidate, aged 25-36, will be responsible for supervising the 
financial accounting operations of the Division on a day-today basis and the 
system of charging users for services provided. Experience of computerised 
accounting systems in a commercial environment is essential, and gained either 
with one of the top accounting firms or in line management of a large organisation. 

To the persons who can satisfy these requirements a very attractive package will be 
offered including profit sharing, subsidised mortgage, preferential loans, pension, 
BUPA and .other banking-related benefits. The successful candidates will have 
significant long term career prospects in an expanding financial control environment . 

Please send details of your career including academic grades, first time passes.. 

and present salary to: 

I.P Goodwin, Esq., DivisionaLPersonnel 

Manager, Management Services Division, T l j c 

Lloyds Bank Pic, Black Horse House, IjlUyLLj 

78 Cannon Street LondonEC4P4LN. ll Q11 U 

Strict confidentiality will be observed XjdXLlV 

A THOROUGHBRED AMONGST BANKS. 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY THURSDAY 
Rate £374)0 per single column 
centimetre plus VJV.T. 


Appoin tments 
Wanted 


CHARTERED ACCOUTANT 

(F.CJL) 

Recently released seeks opportunity 
(preferably Sussex). Single. 45. 
Paris 9 veers (fluent Trench). 
Company Secretary travel industry 
12 years. 

Sugaastiong Box A3139 
Financial Times 

10 Cannon Street, London EC4P 46V 


Marks & Spencer 

St Michael Financial Services 

Financial Controller 


Central London 


£25-30,000+Car 


St Michael Financial Services (SMFS) was established in 1984 as a wholly owned 
subsidiary of Marks & Spencer. It is responsible for the development of the Marks & 
Spencer Charge card, the administration of which is currently the subject of a 
management contract with North West Securities, a subsidiary of the Bank of Scotland. 
The agreement provides that SMFS will progressively assume direct managment 
control over the next two and a half years and management appointments now being 
made are part of that process. Operations are based in Chester with a small Head 
Office nucleus working in the Marks & Spencer headquarters in Central London. 

This is a unique opportunity in a new and rapidly growing area within the Maries & 
Spencer group. It is expected that SMFS will become an important profit centre within 
the main business and career development will reflect this potential. 

Reporting to the Managing Director of SMFS, the Controller will be responsible for the 
introduction of accounting and management information systems and will play a key 
role in the future development of the company, particularly with regard to financial 
reporting, budgeting and planning. 

Suitable candidates, aged early 30's, will be qualified accountants with a record of 
career success and the potential for rapid development Candidates should be familiar 
with issues specific to a highly computerised service activity and have experience of 
computer modelling techniques. Previous financial services experience is desirable. 
In addition to excellent communication skills, commercial awareness and an 
innovative approach, candidates should be able effectively to manage change and 
make a significant contribution to the expansion of this exciting new company. 

Please apply directly to Jeff Grout at Robert Half PersoxmeL 




» 1 •• 


FINANCIAL RECRUITMENT SPECIALISTS 


LONDON ■ BIRMINGHAM NEW YORK & 82 OTHER CITIES WORLDWIDE 


Area Accountant 

Essex c. £15,500 + fully expensed car 

A very visible nationwide trading group with a commitment to 
planned expansion, seeks a qualified accountant aged 25-30 years. 

The primary objective is to assist the Area Manager in the efficient 
and profitable running oflocal trading units. Thus, the position calls 
for an entrepreneurial quality to look beyond the basic accounts 
function - to the provision of business guidance, particularly in the 
area of capital appraisals. 

Longer term career prospects are excellent and not necessarily 
limited to the finance area. 

Contact Patrick Donnelly on 01-222-5169 quoting re£ FT/81. 


Young Qualified 




Your Future-Your Choice 

to £18,000 Central London 

A leading international company engaged in the exploration and production of 
ofl and gas and in die refining, distribution and marketing of petroleum products 
offers outstanding opportunities for young, qualified accountants with senior 
management potential. 

Seen as a platform for rapid career advancement within the Company, initial 
responsibilities will cover a wide area of financial and accounting activities providing 
management with information, business analysis and financial reporting services. 

Candidates must be newly/recendy qualified accountants (ACA ACMA or 
ACCA) and wifi ideally be graduates, able to demonstrate energy, drive, enthusiasm 
and personal commitment in an exacting but stimulating environment. 

The Company is an Equal Opportunity Employer and positively welcomes 
applications from men and women and members of ethnic minority groups. 

Please send year career details in strict confidence to David G. Rush, 
quoting reference 6/94. 


NtrvynHughtt 
AlaxondraTtc 
(fntematfonal) ltd. 

Managanritt Recruitment Consultants 



37 Golden Square, 
London W1R4AN. 
O 01-4344091 


Group 

Finance Director 


We are a rapidly expanding, profitable, private 
group of companies. We manufacture and sell 
our own engineering products world-wide. We 
are based at Aylesbury, Buckinghamshire, with 
subsidiaries in the UJC, North. America and 
Japan. 

As a member of a small Head Office team, which 
includes the Chairman and Chief Executive, 
the position should lead to broad responsibilities 
in addition to financial duties. Common sense, 
flexibility and hard work are the cornerstone 
of this position. 

The person we are seeking would be aged under 
45 and have a proven record of man-manage¬ 
ment and control of subsidiaries in various 
locations. You must be a qualified Chartered 
Accountant with up-to-date experience in Micro¬ 
computers, Taxation and Control Systems. The 
ability to work with and motivate people is 
paramount. You would be looking at this as a 
permanent, growth position within the Group. 
Salary over £20,000 Hr car + benefits. 

Please send a comprehensive c-v., which includes job 
remuneration and reasons for leaving, to: 

Box A9069, Financial Times 
10 Cannon Street, London EC4P 4BY 


-222 5169/1181 


Group Accountant <z> 

Salary to £18,000 + Benefits -- 

Our client, Hong Kong International Tirade Finance Ltd., is a wholly owned 
subsidiary oft he Hong Kong & Shanghai Banking Corpora Uon and its trade finance arm 
in Europe. 

They are now seeking to strengthen their Head Office reporting system bythe 
appointmentof a high calibre Financial Accountant. 

Principal responsibilities will be the preparation ofworld wide consolidated 


development Experience 
advantage. 


t o work unsupervised will be rewarded with a highly competitive salary and career 
opportunities. 

For further details please write, enclosing C Vf, or telephone Susan Ross. 

FIRTH ROSS MARTIN ASSOCIATES, WARDGATE HOUSE, 59A LONDON WALL 
1 1K1H RQ2M 5TP. TELEPHONE 0!-6282441 _ 


Firth Ross Martin 


in.uit/i.il & Rrntvssinn.il Vlconnn (. .on.suIt.into 


YOUNG MBA 

CIRCA £17,500 PLUS CAR 


CeUteeh Limited, Europe's laarKng bio technology company, is looking 
to appoint a young MBA for the position of Planning Support Manager 
Reporting to the Director erf Finance, you will provide planning 
support to the Chief Executive and other senior managers. Specific 
ragponaibilrties will include the management of our corporate planning 
process, evaluation of major strategic proposals (e.g. joint ventures), and 
fin a nc i a l appraisal of major p roj e cts and investment proposals. 

You will possess a life science degree, ideally commercial experience, 
and have recently been awarded your MBA. 

In addition to an a tt rac tive starting salary you will be provided with a 
company car and all fuel, share options, and other benefits including 
Pension and Life Assurance schemes. 

Please apply giving fall details to: David Thomas, 

Manager; Homan Resources, CeUtediLmritod, 

244—250Bath Road, Slough, Berks SL14DY 
quoting refer enc e n um ber 27T 


j-OlLLTECH-j 


Air Services Group Limited 

Group; International Accountant 

UK Courier Chief Accountant 

This fast moving international service sector group in 
the air cargo and air courier business have a requirement 
for two qualified accountants to fill the above positions. 

Group International Accountant 
cV£1 7,000 

Responsible to the Group Finance Director for Group 
accounting and reportingof all overseas companies. 

Applicants must be good communicators and have had 
previous commercial experience whilst being capable of 
exercising tight control in a competitive business which 
responds quickly and flexibly to market opportunities. 
Some overseas travel is anticipated. 

U.K. Courier Chief Accountant 
c. £19,000 

Responsible to the MD of the courier company for the 
accounting function of this the largest and most complex 

operating division. 

Applicants must have had previous commercial and 
staff control experience, and be capable of working to tight 
deadlines in the preparation of financial, management and 
budget Information. 

Please forward your C.V. and a daytime telephone 
number to Mr. A Ramsay, Group Finance Director. 

_- . A»tronautH6u46i HourwtowRoad, 

Qtr Mw, MHdtesex TW149AH 
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Accountancy Appointments 


Coopers & Lybrand 
Open Evening. 

Two hours that could 
open the door to your future. 

Sometimes your future might appear to be bidden, behind a closed 
door. Coopers & Lybrand can help you to remove this uncertainty. In feet a 
.career with us opens a great many doors both inside and outside our fest- 
growing organisation. 

Already the largest management consultancy in the U.KL, we are con¬ 
tinually expanding; as a result we are looking for more financial consultants * 
to work in our London and regional offices. 

That’s why we would be pleased if you could come along to an open 
evening to meet our team of financial consultants, learn something of the 
way in which our organisation works and talk informally about your career. 
The evenings take place in tbeweek commencing Monday 7 October 
and with events in London, Birmingham., Bristol and Hoddershdd 
there’s bound to be one taking place near yon. 

Consultancy gives you the opportunity to use your skills and experi¬ 
ence with a wide range of clients in many different sectors of industry. 
Working often as apart of a multi-disciplinary team, you will broaden your 
horizons and develop both your technical and managerial skills. For some of 
you consultancy may become a long-term career in' itself; for others it may 
lead to top positions in industry and commerce. 

There are afew pre-requisites of course.'^bu’Il be a graduate account¬ 
ant in your late twenties or early thirties, possibly with an MBA, definitely 
ambitious; self-motivated and able to adapt to constantly changing situations. 

If you would like to discuss financial consultancy as a career move - now or 
in the future - phone one of the numbers below and an invitation to the 
relevant evening will be sent to you. 

Who knows? If you think your future is a dosed door; Coopers 8c ’ 
Lybrand may be able to provide the key. 

London - Octavia Jennings - 01236 50U 
Midlands - John Ibbotson - 0212331199 
Southwest - Alan Latham - 0272 292791 
North - David Pettifer - 0532 431343 

Coopers 

&Lybrand 

For business committed to growth. 


Accountant (Systems Development) 

Do you need a fresh 
environment to develop 

and stretch your talents? 

£20,000 package Aberdeen 


You are around 28, qualified and probably 
working in a busy commercial organisation, you 
are a skilled communicator with sound Systems 
Development experience. Ydu are confident 

Does the prospect of taking on a brand new 
role in a fast expanding company exdte you? 

Our client is a young rapidly expanding 
subsidiary of a multi-national oil company based 
in Aberdeen. This unique opportunity has been 
created as a direct result of growth. 

Essentially your role would be that of an 'in 
House consultant responsible for identifying the 
need for individual financial systems across a 
whole range of specialist functions and then 
briefing the DP staff accordingly. 


Obviously you will be aware of the need for 
tact and diplomacy but we also expect you to 
possess the flafrto Innovate not duplicate! 

Your initial salary package would be c£20,000 
which includes Annual Bonus, BURA, Life 
Assurance^ Pension and re-location expenses. 

For further Information contact Mavtobie Kay 

041204 0944.93, Hope Street. Glasgow C2 6LD. 



accountancy 

personnel 


International Financial Controller 


Ini 

Yoti 


Yorkshire 


c.£17,000 + Car 


Her 

Car 


Our dient^ a substantial public company, is die market leader within its sector of the food industry* I® branded 
products are recognised throughout theworld. 

*nw»ffpul gi«nrtt t nfitx mtgrnarionalnpegatinniijtoowerseas sales in eatcess of £20 million has resulted in die need to 
ynniit a nwniiiprriaBy arm nntant tn join a young team committed to accelerating die development of i® 

overseas a ct iv ities . Heading up a small department, this role, whilst essentially being of a commercial nature, win 
indude establishing financial reporting systems, and currency exposure management inaddition to involvement in 
^fmtiyr p lanning, demand forecasting and transfer pricing. This appointment represents an exciting opportunity to 
contribute at a senior level to die development and continued expansion of an already successful segment of die coup’s 
business. 

The successful applicant will probably be a graduate Chartered Accountant, and is likely to have experience of mulri- 
national operations. Whilst twrhniral competence is obviously essential, 1 emphas is will also be placed on good 
wnunimirafin n u lrilh and an abdity to operate efficiently and effectively in an FMCG environment. 

The co mp a ny operates a p er fo rm ance-related bonus scheme, and relocation, costs will be reimbursed if applicable. 
P lease write to Barry Ollier ACA, enc losi ng a comprehensive c.v., quoting ref. 8184 at 13/14 Patk Thee, 
Leeds LSI 2SJ. 


MkhadBagePartnc-rsiiif 

International RecruitmentCbnsuhants 

Lcndon'WndMrBbistalBb minEhamMmherter Leeds GlaggowffnissqsNewYirk Sydney 
A member of die Addison fbg PLQgvup 


Chief Accountant 


W. London 


c £21 9 000 + car 


Established 30 years ago, a major international media group with diverse 
activities has reached a significant stage in its history. Future plans 
coinciding with technological development should enhance substantially 
the present £ multi-million turnover. 

A qualified accountant aged up to 40 years with sound commercial 
experience, ideally gained within a fast moving service environment, is 
required to join the management team. Optimising fina n cial control cm a 
day to day basis you should be fully conversant with treasury, foreign 
exchange transactions and statutory requirements. Knowledge of 
computerised systems and man-management skills are also tailed lor. 

The position offers substantial challenge now and in the longer term. 
Appropriate relocation expenses will be met. 

Contact Patrick Donndly on 01-222-5169 quoting ref. FT/82. 


-2225169/1181 


Hoggett Bowers 

^ m ^** m * Executive Search and Selection Consultants 

B9MBKHAM,CAKDIFr,GLASGG&,l£EI&Wte>QN,IUNCHESlER,N£WCA5JLE,SttFFIELDm*dWW)50lt 

Chief Accountant 

Devon, Up to £16,000plus car 

This is a key position emerging from a restructuring within a £25m.t/o 
group. The objective will be to involve and complement the new 
progressive organisation in developing management information systems 
to improve productivity and accountability. Involvement with line 
management will be an essential part of the job. Applicants, preferably but 


years of age who wishes to broaden their experience. The company is 
situated in a very attractive area which offers an exceptional range of 
amenities. The remuneration package offered reflects the importance 
attached to this position and includes a fully expensed company car 
together with generous relocation assistance where appropriate. 


Male or female candidates should submit in confidence a comprehensive 
c.v. or telephone for a personal history form to JJLE. Davies, - 



INSURANCE ACCOUNTANT 


PROJECTS 


neg. to £20,000 plus car 


Based in the CITY, our client seeks a YOUNG QUALIFIED ACCOUNT¬ 
ANT to tackle a number of INTERESTING PROJECTS related to the 
provision of essential accounting information between firms of LLOYDS 
BROKERS and UNDERWRITERS. 

Aged probably 25-35, the ideal candidate would have considerable 
knowledge of the INSURANCE MARKET and LLOYDS in particular 
gained either during professional training or preferably in a more 
direct capacity. 

Essential talents include a PROBLEM SOLVING mentality allied to 
the strong INTERPERSONAL SKILLS required for dealing with high- 
powered individuals in a MULTI-MILLION POUND environment. 
CAREER PROSPECTS are excellent in an industry where Great Britain 
still leads the world. 

Please telephone and read your C.V. to; 

GEORGE D. MAXWELL, 

Matsagiog Director, _ 

S™cv «*»™» /^^Aexbunfbnc^:; 

1*3 Mortimer Street. London W1 /" JmjL- 

Tel: 01-580 7685/7739 (direct) / XlP*. 

01-637 5277 ext 2S1/2S2 /. ££ 


Adcovhfbniyi 


Group taxation manager 


FINANCIAL 
CONTROLLER 

STAINES 

Circa £20,000 + Car + Benefits 
The GORDON SPICE GROUP is the largest 

independent Motor Trade Cash and Carry Company in the 
country. Throu^i our four warehouses we supply a very large 
range of motoring needs to the independent retaii trade 

Reporting to the Joint Managing Director, the Financial 

Controller wifl be responsible for al aspects of the 

Finance and Accointing functions of this growir® group. 

A commercial attitude and good communication skits 
wffl be essential together with the ability to control 
and motivate staff. 

Candidates should be at least 30 years of age and be 
ACAquaffied. 

Future career and remuneration prospects wffl depend 
entirely upon the contribution made by the successful 
applicant 

For further Information, please apply initiaBy in write®, 
together with brief career details to: 

Jonathan Bafex 
Personnel Director, 

Gordon Spice Limited, 

12a Central Trading Estate, 

Staines; 

Middlesex. 7W184UX ■ 

Utters should be mated ^N| A 

‘Private and ConSdenUaT and 

vfl be treated as such. iJMMCffl 


London, £40,000 neg 


FbraTbnesIbp 100 pic with extensive International Interests undertaking substantia) 
Investment at home and overseas d bring a period of me$or corporate restructuring. 

ReeponsfcWytBlPthe Group Financial Director for oversortn g too in ter n ati on a l tax 
function wtfr the emphasis on planning and advising rather fran compBancaThe 
post provides scope tor creativBy In a broad commercial rote in afest moving 
entrepreneurial environment 

Aged from 30, you must have had substantial experience at a senior tevdtnadvtetog 
large corporations on fotemafemai fiscal matters, “ferms naed not be a Smflingfectoc . 

Rteumdalndudnga daytime te l ep ho ne number*? John Robins, Executive 
Selection Division, Ret RF303. 


Coopers 

&Lybrand 

associates 


Coopers & lybrand Associates Limited 
management consultants 

noeftwy House 25 Farringden Street 
London EC4A4BQ 


ASSISTANT ACCOUNTANT/ 
COMPANY SECRETARY 


London 


c.£20,000 


A City based public company, specialising in 
"2“ f 1 * 1 , "? u ? ncc 1 underwriting, require! an 
Accountant qualified to ACA/ACCA to join a smaH 
management team reporting directly to the main 

AppUcants should be capable of managing all 
accountancy and secretarial functions assocfeted 

wlth ^J2 pldly ax P andin 9 public company. Career 
prospects are excellent ^ y wareer 

Please reply with full curriculum vitae to 

WALTER JUDD LIMITED (Ret. 1.704), 
Pnooipontsd PiaefHtonare In AdVwtMngL 
la. Bow Lane, London EC4M 9EJ 
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Accountancy Appointments 




International Operations Review 

U.S. Travel 


ew | 


London 

Our client is a rapidly expanding international paper 
packaging and distribution group with an impressive 
Kicord, making headlines in the national financial 
press in recent mont hs . 

'Ilie vigorous expansion programme Has resulted in 
career openings throughout die group. Ayoung 

_T:£—.f _ • 


highly motivated q ualified status. 


Package to €18,000including Car 

around 12weeks'travelayear to theU.SJ\. 

"Xbu should be a qualified Chartered Accountant in 
your mid. to late 20’s and will have preferably trained 
with a large professional finn-Your personal drive and 
commercial iflair must be combined widi die potential 
for long term progre ss ion to F in a n c i al Controller 


to join a small operational review team which reports 
directly to the Group Finance Director- The exciting 
mix of analysis, project and investigation 
work will provide the opportunity for 


l_ 


Applicants should write to Hugh Evened at 
Michael Page Partnership, 39-41 Parker Street, 

London WC2B 5LH» or telephone him on 
01-405 0442, quoting ref. 2056. 


Michael ftige Partnership 

International Recruitnxrnt Consultants 

■ Tendo n Windsor Bristol Birm ingh a m Manchester Leeds Glasgow Brussels NewYcnk Sydney 
A member of the Addison Rt&PLCgroup 


J 


ACCOUNTANCY 


APPOINTMENTS 


ALSO 


APPEAR TODAY 


ON PAGE 20 


North East Up To £30,000 + Car 

Financial Director 

specialist people anj^servicl^worldwide* to the international 
energy, marine, petrol-chemical and nuclear industries. It now 
needs a Financial Director to help control this growth, and 
specifically to take charge of all financial planning and funding 
»nd the conduct of financial investigations for acquisition. 

The successful candidate will be aged mid-30's upward and a 
qualified chartered accountant Broad experience of international 
operations, possibly in one of the above industries, would be very 
helpful, as would City familiarity. Experience will also include the 
development of rapidly reactive computerised management 
information and control systems. 

Existing top management is thrusting, and we seek a practical 
strategic thinker with a personality sufficiently robust to match 
this drive. Growth will accelerate, and other benefits will include a 
personal pension scheme. Assistance will be given with necessary 
relocation expenses to one of the pleasanter parts of the country. 


Letters of 
and any t 



Accountants seeking broad 

commercial roles 


Aged 24-28 


flex cJE15/20,000 + Car 


West London 


Our client is a major ‘household name? company, comprising of four operating companies, with a specialist 
corporate function, at group leveL As a result nf an internal Terw gankatio n and the rapid promotion of existing finance 
staff, positions have arisen both at divisional and giroip level for the more business minded accountant. 

The divisional positions involve regular contactwith Dirisfonal Managing and Operatir^ Director, foen Senior 
Management teams,and with Sales and Maricetiog personnel. Aswell as being involved in systems development in such 
areas as produchon fanning, responsfoihties wifi inchide tbe finance amlysis and ctmimennalplanrmig^'a wide range 
of pcoductand service lines. 

The group positions will indude the analysis and planning for overall company profitability and progress. Clear 
thinking and a great degree of technical skill is required in the management and planning of a substantial balance sheet. 

Candidates will be qualified with sufficient commercial flair to develop hi these immediate rotes, and have the 
determination and ability tobe capable ofpromotion to senior management within arelatively short period oftimeL 

A generous relocation package is available ifappropriate,and thevery attractive salary is Dtgotiahlcaccoidiogttf 
experience rather than age. 

Interested individuals should telephone or write enclosing aCVandanoteofllieir salary to: 

Kg»\N^Bim BA, AC^^FinancMM aiB ^anatScl B c donlJBi l te^ ZlCo ik St re et, Lenira i WglHB CM: flWO 


Financial Management Selection 


cation, together with CV, salary progression 
relevant data, should be sent without delay 
to tire Managing Director, Performance 
Management, limited, 8th Floor, Peter House, 
St Peter's Square, Manchester M15BH quoting 
reference P107 


Performance Management Limited 


MANAGEMENT CONSULTANTS 


TAX/TRUST PARTNER DESIGNATE 
CITY OF LONDON 

FCAs 30-45 to £40,000 

Our client is a "top forty” long established, medium sized firm of Chartered 
Accountants in the City of London seeking to recruit a Tax/Trust Partner Designate. 

Candidates (male or female) should be able to demonstrate in depth knowledge 
of trust work and in particular personal financial planning for wealthy individuals, 
families and tax planning related to landed estates, proprietor owned bumnesses and 
dose companies. 

The appointee currently at manager/salaried partner level should achieve 
partnership in one to two arid a half years. 

For more information please contact George Onnrod BA (Ozpn) on 01-836 9501 
or write with your cv to Douglas Llambiac Associates Limited at our 
Lond o n address, quoting reference No. 5596. --- 


410 Strand, London WC2H ONS-TaL 01-836 9501 
26 Wrat Nils Stoat Ohm* G12FE bL 041-226 3101 
03/11S Gang* Stoat EdMmghEH241N.1U: 031*225 7744 
Brook Homa, 77 Fountain Stoat 
Mandtaatar M2 2EE.IU: 061-23615S3 


Dougk»lkxr*wAHooc*es Untied 
Accountancy 4 Management 
RecntimentCbraukcvti 


Finance 

Director 



Financial services 


to £40,000 


Our client is a young, well established, very successful London 
based company providing a range of specialist merchant banking 
services to a niche market 

A new Finance Director is required following the promotion of 
the present incumbent to Chief Executive. He/she will be 
responsible for the complete financial control of the company, and 
will also be heavily involved in its banking activities, particularly in 
relation to treasury questions and the financing of major deals. 

A qualified accountant, aged 35-45, is sought who has a proven 
track record of success atsentor level, ideally in financial services, 
aviation or shipping industries. Sound commercial judgement a 
forward looking creative approach,good negqtiatingskills, and the 
ability to work Well In a small team are essential qualities. 

A remuneration package up to £40,000 plus car will be 
negotiated. Please write in complete confidence, quoting Ref. 16T1, 
to Ian Odgers who is advising on the appointment 


Odgers 


MANAGEMENT CONSULTANTS 
Od&rtandCeUd.OntOUBcndSt. 

Undo* WiX3TD.m^mmi 
Atac 8954989 


Group 

Financial Analysis 




S.W. Essex 


to £22,000+car 


This is a rare opportunity to join a-Mua-chip" British group at a senior level with assured 
nraspects of continuing career progression. As a member of a small hfah-calbre team the 
• wiU take responsfeffity for the strategic review of asubsrantiaJ sector of 


within the sector. The team has a high profile with reporting lines directly to the Board and 


oversees. Applicants (male or female} should be aged arountfSO, and be quaRfled 
accourtants with ocperlence erf a laige company environment The Group does not recnat 
-career analysts so that applicants mustshow the experience or potential to move Into a 
Mr**financial position with one of theoperatfng subsidiaries, within about 2 years. 

Raf- 1G13/Fr. Send c.v. (with telephone numbers) or write or phone for an application form 
ton A PhflRp6, AOS, rca, 2-5 Old Bond Street, London W1X3TB. Tel: 01-4930156 
(24 hours). 


Accountancy m-541 sssu 

OPTIONS' 

f' - > S;h .m i*‘pp*>>:it H S?ni:h> Km^on-i ( -.cn-1n.i.-nov 

K I I ifI 


CHIEF ACCOUNTANT/ 
CO. SEC. 

WEST LONDON TO £18,000 + CAR 


A well established and very successful private 
trading company seeks a senior financial 
manager as one of four who report to the M.D. 
The company is well funded, profitable sr* at 
an interesting stage in its development Plans 
for expansion and diversification are being 
formulated. 

This appointment involves control and manage¬ 
ment of a small accounts team, operating a 
computerised accounting system. Clearly an 
important function is the provision of regular 
and accurate management information. 

The post is expected to lead to a directorship 
and candidates should be mature, fully con¬ 
versant with computerised accounts, and able 
to contribute to the management of this 
medium sized company (t/o £7m). 

Please telephone or write to Robin Rotherham, 
as above, quoting ref. F.T. 0101. 


Overseas 

Accounting Manager 


London based 


c. £19,000 plus car 


The head of overseas finance in this substantia] international financial services 
group requires a qualified accountant to assist in the financial management of its 
overseas operations. 

Working as fart of a small team this person will be responsible for the manage¬ 
ment accounting and financial reporting for the whole overseas group. There will 
also be specific responsibility for the financial control of certain overseas group 
companies including financial analysis of results and providing financial advice to 
senior management. 

Applicants for this position must be qualified and ideally aged between 27 and 32. 
Prior experience must indude work on consolidations and financial analysis and 
some prior overseas commitment would be useful. 

Please address brief personal and career details to Douglas G Mizon quoting refer¬ 
ence F/785/M at Ernst & Whinney Management Consultants, Bedcet House, 
1 Lambeth Palace Road, London SE1 7EU. 


Ernst &Whinney 


If 


BERMUDA- 

To $31,000 Tax Free 


1 


Qualified Accountant Aged 25-30 required by major U.S. 
Insurance company to account for captive insurance 
companies. Full training given. Salary $27-31,000Tax Free. 
Excellent prospects within this large international company. 
Send CV to: 

G. Hvnffl. F.CA. A.C.MA, MBA {harvard) 

Financial Control Personnel 

Saint Giles Lodge. Amersham Road, Chalfont St Giles. 

. Bucks. HP84RZ. Teb (02407)4291. 


Chartered Accountant 


Mid twenties 


West End 


c £20,000 + cai 


For a major and successful international group with diversified interests and worldwide 
sales in excess of £2.500 million. 

You will join a small ream at corporate headquarters reporting to the Financial 
Director on all aspects of the group's finance, tax and treasury. The position will involve 
developing new internal reporting requirements, die critical analysis of operating results 
and business plans as well as financial and statutory reporting to the Group Board. You 
will work closely with the group’s professional advisors and top financial management in 


I i«i ij r.uv E 


investment studies and on a variety of‘ad hoc 1 projects for members of the Board. 

You must be a qualified accountant with high technical ability and a fust class record 
in one of the international accounting firms. There are excellent prospects for career and 
salary progression in this highly professional and commercial environment. 

Please write in confidence to John Cameron, quoting ref. C440, at 11 Gough Square, 
London EC4A 3DE (telephone 01-583 3911). 


Chetwynd 

Streets 



Management Selection Limited 
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The Institute of Chartered Accountants in England and Wales 



Results of Professional Examination II held in July 1985 


LIST OF SUCCESSFUL CANDIDATES 


■> UMCMT HAK/, H«DCS 

S. C. (Ham WjMtafn. Yeovil Sown* 3 ^ t Ci y. (Spicer and Peaks), Loudon 

»* S. R-fAitburYoong) BradJwd, W. Yorkshire ^ 7 . fM<Se A SmaUcyTPraton 

S. P. (Dutton. Moore & Co). Hull Brilw, P. N. (Spicer and Peter). London 


Abbas. R. A. L. (Price Waterhouse), London 
Abdullah. T. Y. (Price Waterhouse), London 
Abrahams, C. D. (Hays Allan), London 
Abrcy, L N. (Neville Russell). London 
Acker, D. E. (Robson Rhodes). Lo n do n 
Adams, I. P. A. [Arthur Andersen & Co), London 
Adams, M. I. (Hacker Yoons), London 
Adams, S. C- (Horn Wapuff). Yeovil, Somerset 
Adamson. 

Adkins. 

Afeq. M. A. (Kinjtffonbi, London 
Ah-Hen, C. F. (Wtyan Patenau Farmers). Bristol 
Ahmed, N. (CaUingharo Crane), Leatbofaead, Surrey 
AUaar, A. (Goodman Jones), London 
Aldttar. N. (Nash Brood), London 
Aldenon, G. (Price Waterhouse). London 
Aldred, E. R. (Hays Allan), Exeter 
AMndge.J. (Dearden Fanwl. Bristol 
Ale*. L N. (Tonehe Rosa & Co). London 
Alford, A. F. (Arthur Young), Southampton 
Allan. A. J. (Buzzacoa A Co), London 
AHanby, E. G. C. (Touche Ross ft Co), London 
ADcock. D. L. (Newby. Casdcnun A Co), Leicester 
Altai, A. V. M. (Arthur Andersen A Co). London 
Allen. P. J. (Peal, Marwkk, Mitchell A Co ), London 
Amin, S. R- (Pridae Brewster 1. London 
Amui. S. (Leigh Cur A Partners). London 
Antim, N- (Spicer and Pegkr). London 
Annttiiato, E. tKaidui, Bkch A Co). London 


Bifesc. R- Q. (Meeson, MateBon), Wctimo nd, Surrey 
BrencMey, C- M. (Ksm Cropper), London 
Bratton. M. L (Ernst ft Wwnney), Leeds- 

Brett, M. J. (Spicer and Pcgler). Bo urnem ou t h. Dorset Crowley, J. (Lcbfccroftj), London 
Brewster, S. D. (Beat, Mtrm, Mhcbcil A Co), Mr- Crowtber, M. (Arthur Anderses A Co). Londeo 
on-Trent _.. . Cntwjfs, V, “ 


•*G 


Crote, R. E. (Ctafc Whhehfll). grading '■ 1 • . 

SSS&J-J* T. J. (Leach. Bright A Co). MWW. Sumy 

CrowyrtJft, c. R. (Price Waterhouse), Southampton rur^gH^ T- sTTfUmtlPirfriam AQraadcLLcodou 


tort*** N. 


__ V. E. (Arttaic Young), London 

Bricknam, P. G. (Pern. Marwick, Mitchell A Co), Loudon Cullen. G. (Delete: Haskins A Sells), Liverpool 


GalUn, Ci S. (Sam A Co). London 
Gatviai s. (Defortte Haskins A Sdls), O r fls r 
Gamble, N. C. (Hacker Young). Lo n don 
GudhirM. (Panoefl Kerr Foretar), London 
Ganlmer. K. E. (Comma A Co). London 
Gateze. T. A. 0. (Tpudre Rost A.Co), .tern* 
_ . Gariand, B. G. (Spicer and Pegicr). Ca gttff 
Gartad, J^N. (Soiorooo Hare ft Co). Brawl 


Cnthbert, S. C. (Peat. Marwick, Mitcbdl A Co). London I.'£‘<u3nWtyte A &>.SbrffieW 

Garrood, A. F. (ADen. BaWry). OuOdfoni, Snrrey 
D 


flriea, J. (Brooking. Knowles A Lawrence), Wafchesw, C u ll e n . L. (Brewer A C 07 , Gafldted, Sunny 
Hants Cuady, M. C. (Price Wuethoose). London 

Curitz, P. S. (Landau Moriey). Wembley. Middx 
Curtis, N. M. (Sacco, Worrell A Co\ 

. . (Spicer and Peglcr). t e nd on 
;I. K. M. (Neville Rassell), London 
Brabble, Y. 5- (Reclines/. Londo n 
■B rintfle, R. F. (Arthur Young), Ma n c hester 

Brista.-P. J. (Everett Pinto). London Dale. I. E. (Enat A Whinney).Xonikm 

Btocisont. R. A. (Arthur Andersen A Co). hoodoo Daley, S. C (Ernst ft Whinney), Jfew caa tfc upon Tyne 

BrotUgan. M. P. (Peat, Marwick, Mitchell A Co), L o ndon Dalton, K. J. (Suffer* rWw) T/«t^ _ _ 

Broote. S. W. (tanri, _ Dtdy, Mi A. C. (Bowes-Jcam, Humphreys ft Pu), Cardiff r- rf ^.~fs 'w Baker), Leeds 

Brookes. D. R. (Weeks Green), .Southampton Daly, N.' J. (Thornton Baker), London Gobm^ P.'Et'tCobpers ft LybrsaJ). London 

Dangoor, R. P. (Harold Everett. Wieford & Co), London fienrrioo G L (Maurice Apple & Co), London 
Dahan, N. J. (Sfteer and Pegkr), Nottingham 'G^sioo. L (M “ ' " 


Gascoyne. R. J. (Deaiden Farrow), Loodcm 
Gaskins. R. T. (Thormcn Baker), Aylesbury, State 

Gwquoine, C. J. (JCkrions), Lopftm .__ 

GawSorpc, N, C,<Jota -S. Goroo ft Co); MendtesteE 
Gayler. M. (Mpores'Jt Rowland), London 


Htgc. F. 

aSSTTcDeloitm Haskins * SeUs). Borabigtain U^Cb. A. (Spjccr & qs 

SwSt. «d Pegkr). ManAettcr Ltod. 5- A- H. .(pm. Mknrick. Mdtteu m 

S'w! (SSd R^ft'co). MudenbeatL Bote Lockett, D. L (Bfa te H ag dyn). Lo«fc» 

Howard, P. (MacIntyre HudsorvL Hi^h Wycombe, Bucks Logsdon. M. J. (Pern, Marwick. Mitchell ft Co). Mihotv 


Brooks, G. M. (Stoy HaywanD. London 
Brown, C. L. Uoseph Crowley ft Soon), Manchester 


Brown, C. S. (Price Waterhouse). London Darfingtoo, J. (Thorutoo Baker), Leeds 

Brown, D. C. (Peat. Marwick, MrtCheH ft Co), Loudon n.i^ v. G (Coopers ft Lybrand) London 

Brown. F. J r (Price WoerboBe), Mandkaer Davidson, B. J. (Train Scott), Rtxnford 

Brown, L (Ramon Lee ft Partner*). London Davidson. C. G- (Coopers ft Lvbrond). Syw tffm rw m 

Brown, K. P. (Hawlans Scon ft .Co), Twickenham C (TotSrosT & 

Brown. L. C. (Daudffl FanwwLLandoo Davies, A. J. (Arthur Andersen ft Co). Bristol 

Brown. P. R- (Peat. Marwick. MkcheU ft CO), L o ratat Davks. C- 3 G. (Ddmte Bate ft Sri W) Cardiff 

Brown. T. D. (H. W. Fisher ft Co). London - ti«wu= 

Bnmdell. P. J. (Pole, Arnold & Co), Leicester 


Ceeraou, L (Moore. "Stephens ft Co), London 


Gct&c. P. a. (Toocfae Rocs ft Co). Londo n 
Genian. A. M. CPinnie-ft Co). London 
Gh eer br an x. M. A, (Antar Andoscn ft Co>, London 
Ghosh. S. (Hog*. B aUrmn re ft Co), London 
Ghruma, Y. O. (Litdejobn de Panla), Lon d o n 


Howiith. M. P. (RoSw* RbodeQ Manches mr 
Howe. A- T. (KMG Thomson MeLintock). London 
Howe. C. J. (Thimon Baker). Mmtaeser 
Howell, A. J. (DeRrine Haskins ft Scfl s). Lon don 
Howefl, S. C. (Coopers ft Lybrand). London 
Bouden. P. J. (Pddie Brewaer). London 
Howie. C. J. (Deioine Haskins ft Sells). London 
Ucykad. W. J. (South Psnnonlnp). Manchester 
Hoyle. D. fCoopers ft LybrandJ, M a nches t e r 
S2 lS.S. C (Sdwick a HassaO). Manchester 
HabSaan. P. L. (Robson Rhodes). London 
Hackle. I. J. (Hays Allan). Cambridge- .. 
Hudson. K. L. (Arthur Yorag). Maachesrit 


I n« g. P. (Pest, Marwick. Mlfcbdl A Co), Londca 
Long, s. J. (Mar Young). London 
Lousnatir, S. W. (Buzzacoa ft Chi. London 
Lovetto. G. J. (Price Waterhoou). Bristol 
Low, A.C.M. (Arthur Anderses ft Co), London 
Low. P. M. S- (Finale ft Co). London 
Lowe, S. A. (Antor Young). London 
Lowson. D. I. C. (Enm ft Wbtoncy). London 
Lowther. S. W. (&r« ft Whjaaqy), London 
Ln.JC.K- (Ciwab). London 
Lucas. C. O. (Price Wterimsd. Loodon - 
Lucas, D. A. (Deioine Haskins ft Sdb). Loodtm 
Luck. R. N. (Dearden Farrow), London 
.Lamb. D. A. (Nettie Jtussdl), 


Anderson, J. M. (Fremtai Snith Rkh MjA nm B \ Ahtiosolyne ft Co). MacdesfWd, Chettee 

Anderson. M. E. (Peat, Marwick, MuchcU A Co), Leek, s ^ whiu*i«). CbdBabam, G T o s 

Anderson. W. R. (Binder Hamlyn), Buiy Si Edmurals, cf London 

Suffolk - -- “ : -- - -. . 

Andrews, 

Angus 
Anscll 
Anthony 
Aplin. 

Appleby 
AntiefDid, 

Appfctoo, 

Armstrong. 

Amaroog, 

Armstrong, 

Arnold. 

Arnold, . 

Arthur*. K. S. S. (Finnic ft Co). London Bader. A. F. I Ante Young). Bintumdrim. 

N.JBrc buer. AD en ft Tra ppi. Lo«dc” Butler, C. M. (Batm W^n), 

_Atkinson, P. A. (Buckfe. Barton A Co). Leeds _ Butler. C. E. (Binder Hamlyn). Lotafcm r wb^ 

lJO * M B»0er. E- J. 0>md»lCn^Haywrid* (kadi. W.'Sussex Deotioo. M. J. CThormon Baker). London 
£i2r 0 ’ m Bnfler, K, E. iGane, Jadtsoo ScW). London Dasdf, P. A. (Anbur Andersen ft Co). Liverpool 

Austin, M. J. C. (Artftur Yotmg), Bristol Butter. K, G. (Arthur Young). London - “ ‘ ’ " 

Buxton, S. A. (Ernst ft Wtoney). London 
Buxton, S. T. (PanoeD Kerr Forme), Sheffield 
Buxsoa, T. A. (Touche Ross ft Co). London 


.. , .. w. ,---- . , . Hudson! k! M. (Spicer and ft^er). London 

G&btes. A. F. (Peat. Vlirwidt. Mitchell ft Co), Londou N _ j. (Crew, E tty. Rank ft Co). York __ ... ______ 

^ ... - . Gibbons. A. H. R. (Larking Gowqi), Nor vich Huggins, D- J. (ta»L Marwldc, Mhchdl ft Co), ShefBrid Lylltfce ,;(Enta ft Whiuney). London 

Davte*. G. J. (Price Waterhouse), London Gibbons. A. E. A. (Touche Horn ft Co) . Lgc maer Hughes, C. J. (Arthur Andersen ft Co). London Lynn. N. E, (McSride Hofioway). Loodon 

Dwora, J- apesjdea ^row>^kftai^er Gibbs. P. J. (Price Waterhouse), forniwgh a m L (Meroer* Hole). St Albaa. Herts Lyoos, I. R. (Prated Kerr Footer), DuringSK, Co. Raima: 

Davies. P. (Pet, Marwmk. Mhcfaca ft Co). Chepstow, Qibba. S. D. (Deioine Haskras ft Sdh), London S. a fAnhor Andersen ft Cb). LiverpOoL lXons, T. R. ffrice Waterhouse), Southampton 

Gwenr Gibson. M. G. S. (Touche Ross ft CO). Loidoa HullC. C. (Rayner Essex). 5t Albans. Hem 

Z3avies. S. (Nynma L&toa, Paul A Co). Londou Gilbert. 1. (Haines Watt). Batingao te Haul s Humphreys. W. S. (Pri« Waterhouse). OtTttBigfwjn 

Davies. S. T.T. (H. W. Fisher ft Co), London Gilder, S. R- (Coqpets ft Ljhrand), Bmgta Hm^B. E. (Bnrwmng Hotchkiss & Ptnra), Woldnghato M 

McAnlle; G. C. (Thornton Baker). Leeds _ 

k! KT Marwick. M^irchdl ft Co). Loodon I Nofwich 
C. (Hsrdcasae Burton). Hoddetdoo. Hem **»“• *■ C . 

J (Psm^JI Kerr Rasta) London McCsna, C. L (Eowatd Moore A Sobs). London 

N lTSStteYo^ta^aLxdlsknds McCam, SJ.Jftte WataWMtortaw 
l L (Defoioe Haskins ft Sdb), London 
R. (Tram Scott), Romlbid 
. (Dearden Farrow). Sc Albans, Berts 
(Anhnr Ycong\ NoeWham 
(Price Wsaerhoosti). Leeds - 
(Ernst ft Wlmmey), Cardiff 
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MHbtr, R. R. W. (Ddoine Haskins ft Sells), Londmi 
Millar. R- M. (Attiur Young), London 
MDbtd, A. C. (KMG Thomson M cLi m ock). Birmingham 
MHter, M. (D. W. H. Phipp ft Co), No ttingha m 
Miller. M. D. (PazmeB Kerr Forsecr), London 


VGAtx ‘ *■ L Murwidc. Mitcbdl ft Co), London 
Sjt ££??' ^ anpW ” MHter-Jones, T. C. G. (Touche Ross ft Cb), London 
iM ft SeosJ. Sonfaauqrtm Mifle a. E. R, (Arthur Young), Newcastle-upou-Tyae 


. „ . Newcastte-upon-Tyae 

Mills, C. A. (Clark Whitchdl), London 

A V f nMra »— ~ 


Bvmn*. IL H- (KMG Ttansoo McLniiock), Mmcfacaer _, ,__ „ 

E ^E: f ™ etoro0 ^ ^ tawty ^ Your*). 

ro«-. A Haworth, P. J. (Neville RiaaeS). Norwich 

Hayes. A. N. (Coopers ft Lybrand). Norwich 

9* v2S»* HaywanL S. J. (Haztewood ft Co). Qrhrnhara. 

Hazddine, L G. CAunitage A Norton). Preston 
A. (Graham Wnght ft Co). WesOailfc-on-Sea, M (Praxer WMtng ft Cb), Jtondbrd 

Estate. J. p; (Coopers ft Lybrand), Binnmgtam N <«***■ gj P. (Robson Tfaylor tatota). tafo 

Heaney, T. C. F- (Spicer and Pegter), l flufrn King. S. A. (C oopers ft Lybrand). Lend* 

1!?j£s*Mssw~. ^ 

Mogha, N, J. (Artlmr Andersen ft Co), Leeds 



Mindbvm, A. J. (Arthur Youm). London 
Misty. N. (R. D. Nevflte ft Co), Loodtaon. Essex 
MhtadL R- 1. (Artfanr Young), Bradford, W. Yocfaffire 




Airs, P. J. (Tootae Rob ft Co), Fiymmab 
Farbrace, K. L. (BoD Baker Lenta), Londun- 
Fazfow, M, T. (Thornton Baker). 


Betaine. M, D. B. (Canon Bcctanaa). London . . , .__ , . 

BtmiM. I. V, (Peat. Marwkk. Mitchell ft Co), Reading Cooder, J. W. (Coopers ft Lybnad). London, ------ 

Bert, D. M. (Arthur Andersen ft CO), Leeds ’ Connell. P. (peat. Marwkk, .Muted! ft Co), ftakbtooe, Ftirmbrougb. J. Y. (Buster Hamlyn). 

Ben*. M. 1. (Gibson, Apptebyl. Aykstury, Bods ..Kent . Farmer, S. L. {ttmey.BKrBi ft Co), Eaabcuree,E.-nm. w. 1 . t>™»»« ovwwhMaw, 1 —• Knlr n - 

Bevan. H. C, (Binder Hamlyn), London _ Conran, w. S JAnhut Anderse n ft Co). Bumwgfcsm Faitar. C._S._ffirert ft WMtmey),, Irtadw. _ . ._HemmSms. K. (Peat. Marwick. hCttadl ft CO). Manchester JL I L ,, , 

-- - - — ‘ CoruKMy,_P._(Civvab), London _ _ __ fantr. J. S.{jtajtyjdc MhtataftCo). BuntyhemS^lt'V, f. a (Wnry tpr anUttetd ft Cal. Lorvfcm Kototetuxu. R. gdrooor Afftie A Co), Loodoa 


Brrcnie. N. D. (Reeves ft Neylan). Dover, Rent 


D. J. (Dearden Farrow), rywty . Kirk. D. JL (Pannefl Kerr Forster), N o t tin g ha m 

, Hedty. B. A. (Pe«. Marwkk. Mhcbdl ft Cp), London Kk^P. J. CM jmrYo mg). Newusteopon Tyne 
Jtegany, B. (Tootaa Ron ft Co), London- l’ £ ^*‘€.. Kei ^ F<a * a }> London 

•Hefliwefl. L. (Erase ft Wtemey), Hull 
XHernag, M. C. (Windte ft Bowfaer), Colne. Lana 


K tn ght , S. C, (Price Waterhouse), London 
Koizk, D. (Notdeo ft Company), London 


Biggen. C. J. C. IJ ft A. W. SoUy ft Co), BrtsuU Conroy. P. D. (Antar Andersen ft Co). Manchester- FarwdL M. N. (KMG Tboraaon McLimock). Loud on 

Bin*. D. R. (Touche Rwa ft Co), London Constantine. B. E. (Wbyaa Pkkeman tanners), Brenol Facdteer A. D. (Price Watrahoose); Londou 

BrUiutOQ, M. H. (Peat, Marwkk, Muchdl ft Co), Miltoa Conrisier, D. A. {Keane, Shaw ft Co). London Faulkner; P. R. (Nevdle KuaseS). Loodoa 

• Cook. V. A. (Coopers ft Lybrand). Loodon Fear, H. E. (T<*cbe Ross ft Co). Cardiff 

p."»s . S. A. (Fraser Keen), London Cooke, D. C. S. <F. W. Hanvnoad ft Co). Abragdoa. Oxon. Feltoem. R. G. (Tonche Rost ft Co). Leeds. 

Birth. D. (Thornton, Harper ft Rrlpfa). Preston Cooley. C. £. (Arthur Young). Limvool F e nw m e . M. B. (Bowtar, Oford ft CO). London 

BkchaO. 5. L- (Ttaraton Baker). Preston Cooper, B. J. (Brading Barber). Newbury, Berta Ferguson. N. P. fftemden Farrow). Ijondon 


Bird. Ai G; (Dekjinc Hasten ft Seth). Nottingham Cooper, I. S. (Stoy- Hayward). London 
Birkts, J. B. (Peat, Marwkk, Matbefl ft Co), Bmningham Cooper. R. Q. M. (Safltay Cbampness). Loodon 


orkritire 


M. 


Bishop, M. I. V. (Coopers ft Lybrand). Loodoa 
Bishop, S. C. (Sty Hayward). Loodon 
Bishop. T. J. F. (Arthur Aadencu ft COL Loodon 
Bisitnar. R. J. (Touche Roas ft Co), London 
Btatar, A. (K iansf or ds ). London 
utmaJ j. n. (Ddoine Hasten ft Sdls). Bumingtom 
Blau. M. M. (Levy Gee), London 
Bloom. P. G. (Frank ft Co). London 
Ita—L H- (Tonche Ross ft Co). London 
Brtafie. S. (Price Watettanae), London 
Bndty. A, XL (Demo WDaon). London 
Bond. P. W. (Chmitrey Wood King). Walfoni 
Bong, G. R. (Enm ft Whinrav). London 
BoSbx. R. M. A (Cocpet** LyteamO, Loodoo 
Booth. J. (Arthur Young). Manchester 


HerbertKfoaes. R. S. (Price Waterhouse), London 
Heritage. R-1. L- (Coopers ft Lybcrod), London 
Heron. R. W. (EmA ft RTtizmey), London 
Herrad, J. D. (Coopers ft Lybrand), Nut tin ghem 

Hester, T. J. (Hehuore, Hebnore ft Co), Londcra 
HeibciingTOo. C. J. (Price-Wracrbouae), London 
Hewitt. 3- A. (Price Waterborne), London 

E. (Robson Rhodes),. Dewstary, W. Hewsoa. F. J. (SamBfieU. Rawtins), London. 

Hibbcrt. E. A. (Ernst A Whinaey I. London 


Koto, H. L. (Binder Hamtyn). Loodoo 
Kafanrian. S. C (Toacbe Ross ft Co), London 
Kraal, R. (Arthur Aoderaeo & Co). London 
Kwak, C H. (Lewis (Suaaa) Wayne), London 


Mok. R. Y. F. (Gerald Eddmaa ft Co), London 
Monro, A. W. (Edward Moon ft Sons), London 
Moore, D. R_ (Thoncoa Btata). Nuneaton, Warwickshire 
Moore. N, D. (Lubbock, Fine). Loudon 
Moore, S- M. C. (Coopers & Lybrand). l«A» 

Moran, N: (Touche Roa ft Cb), London 
MariedfrO. I. (Bright Graham Murray ft Co). London 
Monfon. N. K. (Hat; Marwick; MJchett a Co), Bir- 


Leeds 


Cooper. R. F. (Peat, Marwick. Mucbeil ft Cb), Shrffital Feraando, M. A. (Arran. Beriya, Gardner ft Co). London mbbht. C. j. (KMG Thomson 
Cope. J. E. (Arthur Goddard ft Co). London ' fforde, E. J. A. (Coopers ft Lybrand), Loodoa Hkfc. K. 5. (Hill Vdlacon). London. 

Copcmaa. 3. R. (Larkrag Gowen). Norwich Ftaflenwa, A. (Peat, hterwiefc. Mataett ft Co), MincfaesKt Hkta, J. R. (Tbomton Baker). Chkhester, W. Sussex 

Copland, S. J. (Coopers ft Lybnad). London Field. A. G. (KMG Thomson Mc L m to cfc) . London wies*. M. E. (dark Whitehill). _ _ 

Coppard. T. J. (Touche Ross ft Cb). Danfort Rridb^ W. A. C. (Ai^ Aodetw ft Co), Iretdon Hktaoo. B. C. (Peer, Marwkk. MtaheD ft Co). Landman. R. B. (Peat. Marwkk. MBtarilft Co). London MonsT a. V 

Gorbec. R. (tacMbrick. MitcbeB A CoL M3son Keynes Fifty, C B.T. (Styfoy Bbckbura ft Co). Hwitow. Middx ■Souitatnpu» Lane, S. A. (Silver Altman), Loodon Morris, P. J R. CThoin^BSr>S^3 Ur 

ins, M. J..(Coopers ft Lybrand), Reading 1 tr o -\ t-_j_ ..—... — • ~ 


Lackey, D. A. (Pridie Brewsuff), Irealon 
Lai. S. JL (Bemasnm, Taylor ft Co). London 
Lalaoityqr. D, M- (D. S. Pownall ft Cb), Loodoo 
Lalvani, L. (Artov Andersen ft Co). Londou 
Lambert, D. A. (Crouch. Chapman ft Co), Lamfott 
Lmobert, P. D. (Coopers & Lybnad), rrairi^ 


Morey, D. L. (Price Waterhouse), London 
Morgan, N. M. (Ernst ft Whinaey), Londou 
Morgan, P. ML (Crane ft Farmers). Bromley 
Morgan, R. (McBride ft Co). SMcuo, Kero 

l^gro.S.H.P.fftat, Manritk, Miicfadl ft CoXNbwBrat. 

mSS: 

Mwptakfc. S. (BOhara, Valmjne ft Co), tbttatt 
Morns. A. J. (Ddotee Haskms ft Sells), London 


Corcoran, B. C. (Gruber, Levuaon. F ra nks ft Co), Finch. D.R.B. (Matexyre Hudson). High Wyeornbe, Bucks Higgins. 


1 Co), L o n dra 
Fbth. D. S. P. QCMG.Tbcansoa McLratock). London 


Fmcb, R. L. C. (Touche Ross ft Co), Ireta a n 


Manchester 

Ceradhrs, P. A. (Price Waterhouse), London 

Coir, N. C. (Erns ft Whinaey). London FkrwjDiam, P.D.C. 

Cortecn. J. C. (Lxn^ey. Scutranl ft Co), Booty, Lanca Flaherty, J. C. (Smattfidd. Rawltasl, Londou 
CounsrB, M. C. (Antar Andetsen ft Co). Leeds Hetcber, A. P. (Coopers A Lybrand), L n cesur 

Cburtmaa. T. S. (Utaray H. Berry & Partners). I merger Ffctcber, M. (Sneer and Pe^er), Leeds 


Hitt, G. B. (Coopers ft Lybrand). Manchester 
HEn. M. 5. S. G. (CUrit Whitetull), Loodoa 


Lardge. K- P. (Price Waterhouse), London 


Lau, M..Y. E. (Newman ft Partners), London' 
Law, C. J. (Spicer and Paler). Londou 


Morris. T. J. (Price Waterhouse), London 
Monish, L. P. (Dixon WBsou}, London 
““"•“it J-(Spkroaadtagty). Southampton 


Comte, 5. (taat, Marwick, Model ft Co), Loudon 
Cowan, A. S- (Baker Roofce). London 



Boodi, S. J. (Peat, Marwkk, Mhetett ft CO). Bk u nn gltam Cowan, I. M. (Unkjohn de Panla), Loodoa 
Bom, /. C (Defotae Haskras ft Sells). Bristol Coward. S. D. (An$utr Anderses A Co). Londca 

Boa, U A. (DdoMe Hasten ft Setts), Brand Cowes, N. 5. (Coopers A Lybrand). Plymouth 

m.P. (Banhan, Bradford A HaraiUCA), Lomtou Cowling, M. J. (Midi ft Co), Oi^td 


Ffante, R. W. (fiodpaa Ingty), Londou 
Pbvte, S. E. (Arthur Young), Loudon 
Fodext. P. J. (Anhor Andersen ft Co). Loodoa 
Foo. N. (Parmett Kerr Foraer), Sheffield 


Sostocft, N. M. (Cbopm A Ljbrzxxn. SouthnapftM 
Borflta. N. P. (Thornton Baker), London 
Betting, N. H. (Arthur Andersen ft Co), London 
Bo ur n e . J. (Arthur Young). Manchester 
Bowie, M. R, (Saifory Ctampness). London 
Bowtes. G. P. (Thomson Batar), London 
Bowman, P. D. (Toocbc Roa ft Co), Loodoa 
BowteO, R. J. (Arthur Young), London 
JEMO&, P. 5. (Price Watcrbpuac). London 
BooaB, T, O. K. fNevllk RUssdl). Binttiagham 
Boyd. P. R. J- (Price Waterhouse), Manchester 
Bayes. S. (Moad ft Co). Manchester 
Bradty. H. IL (Cobicy Hayes ft Cb). Ware. Hem 
Bradley, J. $■ C%*cer and Pcgjer). Manchester 
Bradty. J. C. (Spicer and Pegkr). Cambridge 
Brady, N. P. (Antar Amtenre ft Co). Londou 
Bngg. C. J. (Touche Ross ft Cb), London , 


Cm, M. D. (Ernst ft Whinney), Hun 
Cox M. F. (Cooper Basdra ft Adamson). London 
Como, R. H. (urifla Wilson). London 
Craggs, C P. (Keens. Shay. Keens ft Cb). Lntoa 
Craig, P. I, D. (Erast ft Whinaey). London 
Craig-Carney, J. (bull. Parighim ft Grarak), Londou 
CoBe, F. L, (Price Waetboure). Bcmtagham 
Cxanraer. E. (Erest ft Whinney), Loodoa 
Crastb. A. L. (Eras ft Wtateey). London 


Maggeridre, S. J, (Wesson Goddard), Loodoa 
Lro h y, C. J. (Bb^n.ThQB 8 onftO >).Bo o de.MgtygdB Muir.* L S. 

Leeditey. S. G. (Erast ft Whinney), Leeds Mukberii, A. J (Arthur AudersmftrM^S, 

. Ledinpam, N. O. (Price Waterhoose), Leeds ^ lAr mur Aactaseu ft Co). Me 


Crawahaw. A. (Pert. Marwick, Mtehefl ft Co). Prcstou Fmnew, P. C- (Thonnon Baker). Gated 


Ctayted. P. K- {Milne Ross), London 
One. A. H. (tatmefl Kerr Footer), L o odoa 
Crick. A. (KeriBc Hineil), London 
C riddle, S. M. (Coopen ft Lybrand). Plymouth 
Oraapfa. S. M. A. (Touche Fees ft Co), Loadmi 
Croall. J. R. (Western Wfttto}, London 
Croesdzle, G. A. (Eros & Wtanty). Leicester 


Bntara. G. E. (Detene Hastes ft Sells). Noaurefaam CromweU. K. L. (Towbe Ross ft Co), Hnnmghant 
Brvdwoad. S. (Pc*L Marwick, Mhchdl ft Col. Londou Crook, J. M- (Tbonxoo Bate). Lute 


Hals, B. A. (Peat. Marwkk, Mitchell ft Co). London Lawton; S. K. (Price Waterhouse), Lmdon 
Httlsou, J. M. (Peat, Marwick, Mkebett ft Cb). Mmchrty Layer. S. A. (tanudl Kerr Forster), London 
Hudson, E. H. (P. D. Leake ft Co). London Le Bran, A. C (Reads & Co). Jersey, (Twmiri Wanifa 

_ , _ _ __ u _. . - . _ __ _ . Hine, J-P. (Coopers ft Lybrand). Bristol Leach,. E. : J. (Eras ft Wfaraoey), Leicester 

Forbes. S. E. (Peat. Marwkk. Mucfaefl ft Co). London Hinch, 0. V. (Peat, Marwkk, Minhdl ft Co), London Leach, p. W. (Price WateriHuse), L on do n 

Ford. C. J. (Lucraft, Hddgson ft Dawes), Bri^wm. E. Ho. C. (Coopers ft Lybrand). London ~ -- _ 

Sussex Hobrv, N. R. (Antar Ywog), Liverpool 

Fonnby. R. F.JS^xr and P^Ja), Cwntedge Hobson. 0. H. (Noel Fryer. Baity. Smith ft Co) 

Forward. L M. (Clark Whitehall). L aa lou Newcastle under Lyme 

Foster. A. P. (Peat, Marwick, MtateB ft Co), London Hudgins, A. D. ' 

Foster, &. E. (Anhor Young). London Hodtetson, S.. 

Foster. J. M. JL (Coopers ft Lybrand), London Hoey. Y. (Ernst _ ___ 

Jf- A- fftache Fou ft Cb). KnnagftM Hogbrt. G. A. (Peat. Marwick. Mhchdl ft Co), LondonLee-Moore. D. A. (Moriey ft'Scon), Lmdon 

Foxon, P. N. (Newby. C a tean a n ft Co), Lougtooraugh, Hogg. N- B. (Binder Hamfyn). Loodoa Leithead, L C. H. (Pert. Marwkk. bfitcheS ft Co). Lotriou 

Htward. C. J. (Peat, Marwkk. Mhchdl ft Co). Leeds Leiwy, P. (Rawtesm tad Hmuet), Loodoo 

Hotbertto, D. L. (Sty Hayward). Lorite- . Lcrmaid, S. J. (Sty Hayward), Londou - 

Hiddswarib.M-(pert; Maranck. Mitchell A Co), Keighley, Leoug, L. K-'K, (Price Waterikuae), London 

W. Yortste* _ Len 5. R. J. K. (Price Waterhouse). Windsor, Bata 

Hoi rate. S.P. (Cosjkfs ft Lybrand). Rending Lever, A. J. (price Wsteriwuse), Manchester 

Hdfaftd. C. R. (Buzzacon ft Co), Loudon Lewis. A. M. (Enet ft Whitney), Suetetmnon 

Holland. R. CL (Pike Waterhouse). London Lewis, G. (Price Wsteriwuse). Londrai 

Holloway. J. (Went, Townsend). Oxford Lewis. M. J. (Peat Mowidc, Mitcbdl ft CoL London 

Holmes. J. F. (Touche Ross & Co), Swansea Lewis, S. E. H. (Chalmers, hupey ft Cb), Biranughara 

Holmes. R. K. (Coopen ft Lybrand), London Lewis, S. D. (Chalmers, Irapey ft Cb), Btrmin^ttm 


L (Coopars A Lybrand), Louden 
Mouucey. D. J. (Ardwr Aoderm ft Co), Bitaol 
Mouatam, K. 3. (Xbonuon Bate), r^^r 
Mtxnjtftdd. E. J. (Price Waterhouse), London 




Newcastle upon 


xt&rsft Lybrand,. Biratytam * (MW Kdm *' hS&J' 

R. (Price Waterhouse), Leeds teKY. (Enm & Whinney). Hus mSwa. C rvwit SWvSS""* ^ &l ** ex 

"*?**“*. . - , . »■ *■ W. : ft London . JSttU*. N^SSt^S'tetete 


Leks 


Franks, J. F. H. (Arthur Andersen ft Co), Loodon 
Freedman, P. (Chadwick A Co). Manchester 
Freeman, P. S. (Neville RnsseU). London 
Freeman. Q. M. (Deioine Hastes ft Setts). Loodon 
French, C. (Antar Andersen ft CoL Manchester 
Friend, i (darks). State 
Friend. S. D. A. (Coopers ft Lybrand). lmdon 
Frost. J. P. (Spicer and Pegkr). London 
Frostwick. C. J. N. CThonttfflj Bate), Nurt tatop fo n 


Muiphie, P. N. (Dearden Farrow), Lotxtou 

M sfc^<s^r c,c ’ M “' u ■* =«)■ 

Murray, S. M. (Thornton Bate), fm*. 

Musfcfr, G. (Maurice J. BreheU ft Co), Londou 
Myao. N. D. (Spieer and Pegler), CraabriCLre 
Myers, W. B. (Keren PaSmgA&LBotoF 


mUZWOQOa aka ItXVv WWJWTW, BUlUftH WUI| toVta rv* vvuw, — »•»- a«wv.—* w »reire - ---re- - ----y --r ■ — HO^OQ, R. M- ITliL MflTWlftko MUCbdl & CO)^ LOOdOfl LiCW, K- (Em & WtamDCy) p 

Jt I (Past. Marwkk. MkcheB ft Co), Norwich CrosMe, M. 1. (Pcft Mzrwiefc, Mhch d l ft Co), London FHcher. L J. (Peters, BwoAy ft Moore), CnhMjt Horoyoucfar. P. (SuUimores). RedinQ Lighmwler, D. (JSnier. Hopkins A Or). Watford 

VqZL A r (Moores ft Rowkual). London Cross, A- J. (Cooper-Parry, Watson, Scwtcr & Co), Derby Fullerton, L G. (Pnce Waterhouse), London Hook. S. J, (Drioine Haskins ft Sdb), No ttingh a m Lira, C. H. (Wilson Wright ft Co), !"■*». 

•n^,, a S. (CoottfS ft Lybnnd), Loudon Crbss, J- L. (Kidroas). Hull Fundny, J. K. (Ddoitte Haskins ft ScOa). Somhampton Hooron. N. P. M. (Touche Ross ft Co). London Lim, W. L. (Mercers Bjyata), Travfon 

BrcartyJ R. (Coders A Lybrand}, Manchester CtOiS, !• M. (Batar Roofce), Brocdey Fyfe, fi. A. (Ddotae Haddas ft Sdb), Muehemer Hopcroft, M. R (Flea, Marwick, Mbefaefl ft Cb). London Lima*, T. J. T. (Ddoine Haskins ft Selfs), London 
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Warmest 


I 


I 


.♦.and of course to all ofithe 
other candidates who were • 
successful in this summer’s J 
P.E.2 examinations J? 



■-iw 


For most ofyou, P.Q.E. notwithstanding, these 
results dose the door on the academic phase of 

your career. 

Not unreasonably you will be hoping that your 
success to date wifl help open a few doors for you in 

the future. 


The difficulty of course ism opening toe ng&r ones. 
Those where your particular stalls wifl be folly 
recognised, enabling you to proper in an 
environment you feel part of. 

MichaelPage Partnership have been opening doors 
for accountants at all levels up to Finance Director 
since our inception almost a decade ago. Our key 
opens the door to organisations ranging from small 
family-run private companies to the world's best 
known names in Industry, Commerce, Public 
Practice and the City, in the UK and overseas. If you 
would like to know^hat lies behind some of the most 
interesting doors in die business world we would be 

delighted to hear from you. 


the right ones. . *-■ 




■ '-yte&Sgss 






Our specialist divisions cover all of die options open 
to accountants at all levels throughout the UK. 
Conversely we can also handle the requirements of 
any client for accountants at all levels across the 

- financial spectrum. 


carry-/:** 


Michael Page Partnership 

International Recruitment Consultants 

AmemberdFdieAddiscMiE^ePIjC group 

CONTACTS: 

Londons 39/41 Barker Street, London WC2B 5LH 
Industry/Commerce 

Executive: Andrew Sales 01-4050442 

Newly Qualified: Peter Morris 01-4050442 

Part Qualified: GiUianEyre 01-4050442 


Public Practice 

Audit/Accountancy: Adrian BatreC 

Taxation: MaikBrewer 

Michael Page City' 

Corporate Finance: Neal Wyman. 


Andrew Sales 
Peter Morris 
GiUianEyre 

Adrian Barrett 
MaikBrewer 


01-4050442 

01-4050442 

01-4050442 

01-4050442 

01-4050442 

01-4045751 


Regional Offices: 

(each office covers all die specialist options). 

Windsor: 6 Sheet Street, SL41BG: 

Tony Martin: 07535 56151 
Bristol: St. Augustine’s Court, 

1 St. Augustine’s Place, BS14XP: 

Adrian Wheat: 0272 276509 
Birmingham: Bennetts Court, 6 Bennetts 
Hill, B2 5ST: Dean GoHings: 021-643 6255 


Manchester: Clarendon House, 

81 Mosley Street, M2 3LQ: 

Alan Dickinson: 061-2280396 
Leeds: 13/14 ParkPlace, LSI 2SJ: 

Steven Broadhinst: 0532450212 

Glasgow: 150 West George Street, G22HG: 
Colin Mackay: 041-3312597 



















newly 

qualified 




accountancy appointments 


NEWLY 

QUALIFIED 


NEWLY QUALIFIED? 
PARTNER POTENTIAL? % ' 
INTERESTED IN BANKING? 


c. £15,000+banking benefits 


City based 


An outstanding opportunity for exceptional young 
accountants within Midland Bank International 
Division. As part of a high profile team you will 
make a significant contribution to our business 
systems and financial control. Considerable 
foreign travel opportunities — the generous 
remuneration package reflects the calibre required. 


If you are attracted to this dynamic environment 
please contact: 

Bryan Gaunt, Midland Bank International 
Division, St. Magnus House, 3 Lower Thames 
Street, London EC3R 6HA. 

Telephone: 01-623 9393. 


Midland Bank International 


Careers in . 

INTERNATIONAL BANKING 

for the newly-qualified Accountant 

We are one of the largest consultancies serving the merchant banks and international banks in the 
City, and one of the only companies In this field with consultants who have specialised in 
recruitment and career advice to young qualified Accountants. We are happy to Informally discuss 
entry routes Into banking, or discuss opportunities such as these.... 


mm Miiun Brow 

C£ 16 , 0 M + Beaeffls 

Hal depannurt, whin.a Brat dm merchant bank. 
HdMmtNpiMdmqrcalt tori range of (age and 
ml ol and mangy companies. TWastirndtettog sector 
provides axposra to mergers and acquWtiora, consta t 
prated finance, end d : qpes of botance shoot 
‘raati taJu ing'.ltaanionggthemoataiftticstVdemml^ 
■ran it nwdnra banting end demands a canddate nfti 
not only ‘mratadng’ pound but the abtty to cfcob a vary 
deep toerang cun. Ttopufflotion am is equdy deep 
end in ■ hearty nematad department depends tagefe on 
the ontfctart am abfSr. 


JUULYSS 

ts £16,006 

Ourdtonf lea bating Hemetionei bank dtti an eetaUgM 
presence InSunjpe. Raced mparakxr at the European 
random has creeled tea cranage tar only quaffed 
OtenerM Accoimm U dwwp an tatanrattoml benktag 


As ■ key pert of ■ l&tfctral euB tarn tha auceeeeM 
canddate Wltoid a i ia S taai we ravieotna die eteca weraM 
ot control systems and operations in d European barton 
unto. 

The portion wfl appeal to canddetos trih a high dent 
dsmbtora ml gortacogi m i j ni Mlto ndJa. sidi n g to gran 

tocWaqiamtalnCeiiattandlHighgbetaraspeaidkSu 


We dm to provide far cenddetmtah■Bg I* Umerawfence 
a structured propamna d meetings uMi the epadrtK 
cerpctme finance firrtons d marddflt and intot nuUut ai 
banks. 

Thaw range tan pitae, tange rti M sh ed names to 
emrtet banks sanidng apectotat mailed needs, b m! aa 
bonks pnakSng Ws nated npul — ta ts t wins. 
Those mratato are dm prating o Wfc range of 
■aphkdcamd taahctog products to gnamnanto, ad taiga 
corpor at e barewBra, and s pnri l ral y see* oemw mtded 
Acmuiras tor bent Sna camera in mmtaBng and overd 
dwdnp—iL Caraara m fa d paced to ait high cattra 
Ideas qrtoMHif MnWJuii 


For further information, please contact Felicity Mother or Kevin Byrne . 

Telephone: 01-588 6644 


Anderson, Squires Ltd, Bank Recruitment Specialists, 
127 Oieapside, London EC2V6BU 


Anderson , Squires 
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ONE POSITION WE 
WONT OFFERYOU. 





You’ve passed Ihe exam now me door is open to 
on exciting career wim Touche Ross, one at the 
world's largest and tostest growing firms of 
Chartered Accountants. 


In the Audit or Integrated Services Departments 
we can oAer you: 


Varied work including: 
auditing major public companies,- 
• involvement with new and growing clients m 
many market sectors; 
special wotk which devetopes your interests. 


A long-term training programme which 
increases your skills. 


international experience and ihe faculties Jp 
of a big firm. 


— A London location or In another U.K. office. 

Witte or phone now to Raymond Hurley for further irTformofion and a brochure. 

Touche Ross & Co. 

The Business Partners 

Hill House. 1 LBfle New Street, London EC4A 3TR. Wephone: 01-353 801T 
(Mm BMinhtfnni BraduWi mud-Cown Crawtay Danfort EoWnagn etamow- Hmant U«B- 
InerpM Mancnenr MMCOdeupoA-iyn i*e*pvt PfimaM-hoM WoMitwmpia n 


ACCOUNTANCY 


APP(HNTMENTS 
APPEAR EVERY 
THURSDAY 


At Ernst &. Whinney we can offer you any 
number of openings- 

You can opt to work on some of Britain’s 
leading companies. (After much fierce compete 
don, the NCB and Post Office recently chose us to 
be their auditors.) 

You can choose to work in one of our 300 
overseas offices. 

You can decide to concentrate on a specialist 
area, improving our client’s compucepteehnology 
or tax planning. Whichever you go for, you wont 
join the bored. 

We’re a firm that doesn’t just audit this year’s 
figures, but go out of our way to help our clients 


improve next year’s. 

' And we go out of the way to spot and 
nurture your own particular talents too. 

It’s a policy that will develop your career along 
slightly more individual lines. 

If you’re interested, Barry Compton is the 
man to call at our London office. 

The number is 01-928 2000. 

And whatever position we may end up 
offering you, it’ll certainly be an. enviable one. 

. .. ■ - 

Ernst &Whinney 

Accountants, Advisers, Consultants. 

BedcetHouse.1 Lambeth Palace Road, London SH7EU.Td:01-928 2000. 


TUITION AND PUBLISHING 


£20,000+PARTICIPHTION 

BPP's recent growth in financial publishing and. tuition is part of 
a major programme of expansion 

We teachypublish for ICAEW, ACCA, ICMA, AAT andlOB. Our 
strongly entrepreneurial approa ch has established us as leaders in 
several of these fields. BPP continues to win new clients. 


AssistantManager 

Group Chief Accountant's 
Department 

Midland Bank wishes to appoint a newly 


Qualified Accountants 
for Internal Audit 

Liverpool and Romford 
Attractive Salary+Car 

Allied Breweries the Beer Division of Allied-Lyons PLC, is a major company within 
Ihe drinks industry engaged in the production, distribution and sale of beer, which 
includes such leading brands as Skol Lager, Castlemaine XXXX and Lowenbrau. 

These posts traditionally provide a route through which career conscious 
Accountants are able to gain wide experience and make the transition to Senior 
Financial Management Internal Audit is well established, enlightened in outlook, 
professional in operation and highly regarded for the contribution it makes to the success 
of the company. The work includes ad hoc assignments and investigations as well as 
operational, management and systems audit. 

Suitable candidates will be recently qualified accountants from the profession, 
commerce or industry with a firm personality and above average communication skills. 

We'll offer you a competitive salary plus company car, relocation assistance where 
applicable, and all the usual benefits of a large, progressive organisation. 

If you are interested, please write or telephone for an application form 

(stating preferred area), to: 


i 


ALLIED 

BREWERIES 


Mrs. C M. Lane, 

Personnel & Training Officer, 

Allied Breweries, 107 Station Street, 
Burton-on-Trent DE141BZ. 
Telephone: (0283) 45320 ext 2778. 


ACCOUNTANTS 

MERGH ANT / BANKI NR 

c. £ 18,000 



Group Chief Accountant's Department in Head 
Office in the City. The successful candidate will be 
involved in the production of the Midland Bank 
Group annual report and accounts, financial 
reporting to the board and various other 
supplementary financial information. 

The position carries the usual fringe benefits 
associated with a major clearing bank. 

Applications, includinga C.V. and the names of 
two referees, should be made to: 

N.V. Childs, 

Personnel Manager. Operations, 

Midland Bank pic, 

5th Floor, 

Scottish Life House, 

Poultry, 

London EC2P2BX.. midland 

'<&' Bank 


Blue Chip Merchant Banking Group 
offers a superb career opportunity 
for a qualified accountant who has 
recently completed their training 
with a leading City firm. Starting in 
their International Division, the 
successful candidate will pjay a 
major role in the negotiation and 
structure of Global deals and 
projects. 

First das* communicative skills an 
essential. Excellent benefits Include 
a subsidised mortgage, bonus and 
personal loans. Age 23/27. 


FOH FURTHER DETAILS PLEASE CAU. MIKE BLUNDELL JONES 
on 01-238 1113 (24 houra) 



EMPLOYMENT CONDITIONS ABROAD LIMITEi 

An international association of employers providing confidential 
information » its member compand re(ailng 
employment of expatriates and nationals worldwide 

Tel.: 01-381 7151 

























































































QUALIFIED 

NEWLY 



move. 


Talk. 

Career moves can be a 
traumatic experience. One 
wrong step and promising 
prospects turn into dead-end 
drudgery. 

C^eerili^tisnYsometiiing 
that happens at Baker Rooke. 
Wfc’re well aware that we can 
only be as good as our people. 
So we look after them. 

We take the same care with 
our clients, ensuring that they 
receive only the best possible 
advice. Which, as everyone 
knows, is a tradition of the 
profession 

But that’s where tradition at 
Baker Rooke stops. We’re not 
scared of new ideas or change. 
The business environment is 
changing; we plan to meet this 
chaflerige head o h 

Take our link-up with 
Allcombes for example. We pro¬ 
vide staffback-up for this unique 
firm of accountants and lawyers. 

Andthere’s our involvement 
in computing. Over 100 firms of 
accountants use the accounting 
software devised by us. 

We’re expanding too. New 
offices have just opened in Leeds 
and Guildford, adding to our 
existing regional network. An. 
ever widening range of services is- 
being offered to clients. 

This is just the beginning. 
We’re always looking for new 
opportunities to stay at the 
forefront of our profession. 

So if you’re thinking of a 
career move dorit make it 
traumatic Talk to us. 


Baker Rooke 

CHARTERED 

ACCOUNTANTS 

42 Partners. 9 UK offices. 
-Represented in 13 countries. 

Clement House, 99 Aid wych, 
London WC2B 4JY- Tel: 01-242 021L 


accountancy appointments 



Accountants, 45 good reasons why 
we r re right up your street 


As a neiMy-quaBfled accountant you don't have bo 

go far to make your marie with Peat Marwick. 

That's because we’ve no less than 45 offices spread 
throughout the UK. 

So whether you're in London or Leeds, 

Camborne or Cartfiff, Mfckflesbrough or Milton Kftynes, 
there’s otiy one thing Jo remember? Vs not where you 
are thaft Im portan t , it’s how much experience you gain. 

Every Peat Marvykk office crffere accountants the 
SLperb training and breadth of work experience you'd 
expect from one of the world's largest amounting Sons. 

dr dient fid ranges from mufti-national 
corporations to small businesses in industry, commerce, 
technology and the arts. 


And our de p a rt m ental system means that as pwt 
of a small team, you wffl be involved fri every aspect of a 
efient's business. 

Afl the time, your talents wfl be recognised, 
encouraged and rewarded. 

So ff you think you can stamp out a career at Peat 
Marwick, contact us today. 

Write now to Stuart Knee, stating at which office 
you’d prefer to be based. 

PEAT 

MARWICK 

Peat Marwick, MibdheH &Co., 

1 Puddte Dock. Hadcfriars, London e«V3PD. 


j UC uua 
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Management Accounting 
in a Sales & Marketing Environment 

c. £16,000 + bonus + generous relocation 

A critical management role 
guiding the growth in take home sales 


Schweppes, the INCsIeader in softdrinks, has 
a significant presence in the Take Home' sector 
of this market. That's why we need a senior 
professional to fill this importantand 
■ challenging management accounting role. 

This key individual will evaluate our marketing 
and sales strategies, prepare detailed financial 
forecasts, review strategies on shelf pricing, 
promotions, sales volume and marketing 
expenditure, pi us evaluating investment 
proposals and new product launches, 
high lighting cash flow and profit implications. 
This role will directly influence Schweppes 
marketing policies, product portfolios, sales 
and promotion strategies and operational 


poacedures^ We are looking for someone with 
broad based experience incorporate finance 
and computer based systems. A professional 
who can confidently commun kate and ensure 
sound financial views are presented to the'Take 
Home'team of managers. 

If you can rise to this demanding challenge 
then we will offer a salary of c. £T6,000 + 

bonus and a generous relocation package to 
the St Albans area. 

Please write or telephone for an application 
form to: DawnSwarbrick, Management 
RecniitmentOfficer, Schweppes Ltd., 
Schweppes House, Crosvenar Road, 

St Albans, Herts.TeJ: StAfoans59242 ext 3515. 



a Mt*«a or «* cadkjry soivnms 


Accountants 

The Face of Retailing is Changing 

Ttoa-n fs a d ynamic and expanding c o m pa ny within a highly c o mpe tit iv e tndustry Vfe are now 
extending onr finance area and looking fbrthe most ablepeople to came and join oar successful team. 
Our accounting function now numbers around 200 oftbebestpeqple 1 we can fad and is c ur rent l y one 
of the most rapidly developing sides of our business. 

Of 

All positions are based at our head office in Cheshunt and in addition to an excellent salary and 
die benefits you would expect from a company of our size and standing, all successful applicants will 


Vfe plan to visit the following areas during October.- 
Glasgow, Birmingham, S he ffi eld C ardiff . 

ff you would like to meet to discuss your fame with die company that is setting the pace in 
tnndem retailing.'call or write for an application form to: Susan Wtibend. Personnel Offices, Tesco 
Stores Uri. Tfesco House, Delamaie Road, Cbeshnnt Herts EN8 9SL TfeL (0992} 32222. 

T^scoisanequalojtpt^tuntyajipkjyei: 


Cute sco) 

The way ahead in retailing 
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Moving? Once you have decided what you want to do and where you want 
to do it, you're just a step away from a career with KMG Thomson 
McUntodc, one of Britain's leading firms of chartered accountants. We have 
opportunities in several of our UK offices for newly qualified chartervd 
accountants. 

Get the facts in a tick 

Call David Westcotton 01 638 2777 orwriteto him at our London office. 



omson McLintock, 


Chartered Accountants 

70 Finsbury Pavement London EC2A1SX 


NOW 

THAT YOU’RE 
QUALIFIED 
'N’T FORGET 
TO PHONE... 


Ill 



The first thing you'll probably do 
when yon learn you’ve passki your 
finals is phone everyone you know * 
with the glad tidings. . 

At the same time why not give us 
a buzz at Accountancy Personnel 

It may be that we can give you 
some good news. 

Now that you’re qualified you’re 
going to be very much in demand. 

And we know alot of people who 
would like to talk to you. 

With 32 offices nationwide, 
no-one is more in touch with whatb 
happening on the job scene 
than we are. 

We can tell you about 
an un-paralleled range of 
opportunities light across 


the profession - in industry V- 
commerce and public practice. •• ^ 

And because we’re always in^H 
the know, we always know whob in 
the market, for what skills, and precisely 
how much is at stake. 

If you’re thinking of taking your 
newly acquired qualification abroad, 
we even have offices in New Me and 
Australia. 

So thereb no telling how far you 
can go. 

Why wait? Give us a ring today 
and we’ll get your career moving all the 
sooner 



accountancy 

personnel 

I'hicmi’ Account.!, 


'countcints First 


63-65 Moorgate, London EC2.01-638 3955 * 41-42 London Wall, London EC2.01-628 8525. 
113-115 George Street, Edinburgh. 031-226 2280 • 93 Hope Street, Glasgow 041-204 0944. 

New Oxford Hse 16 Waterloo St, Birmingham. 021-643 6201* 9 East Parade, Leeds. 0532 438384. 
40 King Street, Manchester: 061-834 9733 • 54 Baldwin St Bristol. 0272 29861L 


War affioM in: LONDON 4 BOOTH - Bnd Street. MbmMnMnL Oifctd Cbm Stand, Vietcok. 1 
J Constzs LrLcwut MHum Ki.. 

S-CHriUL OVERSEAS-6 oBccifai Aaatnhaand New) 


Newly Qualified Accountants 

Our clients indude many of the leading araimerrial and industrial groups in the 
United Kingdom in which vacancies have arisen due to either internal 
promotion, reorganisation or business growth. We are required to provide for 
these clients newly-qualified accountants wishing to develop their careers 
outside the profession who can make a positive contribution to the financial 
management of these buanesses. 

Most attractive remuneration packages are being offered which in many cases 
indude a company can 

Please write in complete confidence with CV to:- 

Tanstead Associates Ltd 

Executive Search & Selection 
500Chesham House, ISO Regent Street London WlR 5FA. 
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Determined to get 
to the top? 

lalk to the firm 
that’s just got there. 

Coopers & Lybrand is now the largest 
Accounting and Management Consultancy firm in the 
UK. So we want to meet newly qualified ACAs who 
will rise to the challenge ofkeeping us at the top. People 
capable ofbecoming all-round business advisors. 

To this end, we offer you a carefully structured 
training programme to enhance your management, 
personal and technical skills. And we ensure that 
everyone has the opportunity ofbecoming involved 
in multi-discipline assignments, working for clients 
throughout the UK and overseas. 

(In the last three years, more people have 
furthered their careers abroad with us than with any 
other firm.) 

So if you have just qualified and are looking for 
early responsibility and real career progression please 
contact Bruce Page at Coopers & Lybrand, Plumtree 
Court, London EC4A 4HT. 

Coopers 

&Lybrand 

For business committed to growth. 

AhadeailkdfadJinnfaifom,BbdAura.Bn wn r in o«Miri»«lCatBbri(%^^ 

NU i di ronc .fcfc mghri t gT .MidJeArougkNcwcaik upon Tyne, I’farittmpton.Noixtidi.Np cTingfo^ 
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Standard & Chartered 


Financial Control in International Banking 

City cj£16,000 + Bank Benefits 

Standard Chartered Bank is one of Britain's major international banks, with gross assets exceeding £26 billio n and 
more than 2000 offices in over 60 countries. 

In line with the Bank’s forward strategy, they are seeking to strengthen their Head Office financial team in London by 
the appointment of newly qualified accountants. The positions offer exposure to computer-based financial control 
systems, and will involve a high proportion of ad-hoc tasks including capital appraisal and performance evaluation. 
Candidates will be above average newly qualified ACA’s who have trained with a major international practice and who 
can display a sound commercial approach to problem solving, as well as the ability to communicate effectively at all- 
levels. Prospects for career development within die Group are excellent. 

Applications should be submitted in strictest confidence to Hugh Everard, Michael Page Partnership, 39*41 
Parker Street, London WCZB 5LLL or call 01*405 0442 quoting reference number2057. 


1 Michael Fbge Partnership 

I International Reaxiitmem Consultants 

I/jndon Windsor Bristol Birmingham hlandbester Leeds Gb^ovvBfussdsNewTfodc Sydney 


I Newly Qualified? 

i Fmonmol Mofinupm 


♦ ♦ ♦ 


Financial Management? 

Gloucester to £15,000+Bens. 

Our client, English & American Insurance Group PLC, is a major force In insurance and reinsurance underwriting 
and company management. 

Continued growth has resulted in several openings in the Group’s Corporate Head Office, for ambitious, 


• l Yi\ 0;T|vi * I *1T« 1»u* h w *,-**»>; 


to liaise effectively with Senior Executives and with client companies 
You will be involved in financial reporting and production of management information using die Company’s 


In addition to an attractive benefits package, (including relocation) die Company offers a young, dynamic and 
successful environment. 




comprehensive cv, at Michael Page Partnership, St. Augustine’s Court, 1 St. ADgustme’sRac^BihtDlfiSl 
4XP, quoting ref: B8043* 


L 


MkiadR^ Partnership 

[rttemaruad ReauiiinentCansiAants 

LoadbaWndsor Bristol Binninghaoi Manchester Leeds Ghsgpw B™ssdsNswYbik%dnqr 
AmembertfAeAddomR^pH£ffajp 
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skills coupled with interpersonal ana. 
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invoJv^OTtfrom strat^ic busings ^hich°we now hope'to develop in you. 
and information planning studies to CAREER DEVELOPMENT 

systems design and installation. - 

to 



6,000 


these qualities fnyour future career niwHnn 

then you maybe the right person for SS^nteworid-wide 

SSSSSSSk*. 
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Management Consultants 
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Exceptional Opportunities 

Recently Qualified Accou n tant* 

package to £17,500 

Growth by acqpis&ioft and diirasificatfon have contributed to the success of this J&SBn turnover grotq>, showing record 
profit levels and increased intenwtional invofrenaept 

To continue development wiliiin a changing business environment there is the need to bring in high calibre individuals 
who have the potential to become managers of the ftiture. Currently, two such opportunities exist far young graduate 
ACA/ACMA/ACGA’s within Group finance. 

As part of ahlghproSe team the initial challenge will be to improve the quality of management information through the 
devfekjpment of a new data-base to operate group-wide-This will involve considerable interaetkm at subsidiary level and 
high exposure to all leveia of n i ana»g n ent within the operating units ofthe group. The team is baaed at h«^ 

currently in Central London, relocating to Weybridge, Surrey in September 1986. 
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75 GRAYS INN ROAD. WC1X 8US 01*242 6321 
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Why Price Waterhouse? 


If you are really determined 
to establish your career as a 
Chartered Accountant here 
are the reasons why other 
equally ambitious and talented 
people have joined PWlnour 
offices throughout the UK.’ 
•Practical exper ience 
based on an organisation 
structure designed to give you 
assignments with a wide 
variety of leading businesses in 
all sectors of the economy. 

• Training in management 
and business skills as an 
Integral part of our 
comprehensive CPE 
programme. 


• Career development: 

outstanding opportunities, 
generated by continuing 
growth, in general practice, 
tax. insolvency, computer 
audit, the public sector and 
consultancy. 

• International client work 
within the UK, with unsur¬ 
passed opportunities to work 
abroad. 

If you share our 
determination to succeed by 
meeting the highest standards 
of professional excellence 
you can find out more by 
reading our booklet“Career 
Development in PW". 


Please contact your nearest 
PW office or mall the slip below 

Mike Jennings. 

Price Waterhouse, 
Southwark Tb we rs. 

32 London Bridge Street. 
London, SE1 9SY. 

*IH; 01-407 8989. 


aturhr ai.su 


Business Needs Experts 




Please send me a copy ofyour booklet Address. 
"Career Development in PW". 


Tto: Mike Jennings. 

Price Waterhouse. 
SouthwarkTowers. 

32 London Bridge Street 
London, SE19SY. 

Tel: 01-4078989. 
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orth West 

c.£16,000 


>St 


Organics 

Division 

-Manchester— 


ICI 


Pharmaceuticals 

Division 

— AJderley Edge— 


Corporate Audit 
-Runcorn— 

Can You Get 
Results 
Every Day? 

With an international turnover of c. £10bn and net profits 
in excess of£lbn, Imperial Chemical Industries pic has 
attained outstanding success, based on consistent 
achievement of results. 

The financial control of the diverse and technically 
complex product ranges demands the use of highly 
sophisticated management information systems, together 
with the most advanced financial and management' 
techniques available. 

Opportunities now exist for Graduate Accountants of 
high quality to join the Group at the above locations. 
Candidates should be able to demonstrate above average 
technical and inter-personal skills, coupled with a high 
degree of intellect, enthusiasm and energy. Since senior 
financial vacancies are normally satisfiedby promotion 
from within, long-term career prospects are excellent. 

Comprehensive relocation facilities are available where 
appropriate. Interested applicants should contact Alan 
Dickinson or Timothy Jury, quoting ref. 7022, on 
061*2280396at Michael Page Partnership, Clarendon 
House, 81 Mosley Street, Manchester M2 3LQ. ’ 


I 'M 

London Wi: 


Michael Rage Partnership 

International Recruitment Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow 
Brussels NewVwk Sydney 


iip i 

its | 
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Newly Qualified ACA 

Major I n ternational Group 

West London To £ 16,000 


The company is one of Britain’s 
largest,with manufacturing and 
marketing operations throughout 
the world. As such, it can offer 
experience, training and career 
prospects of the highest order 

This challenging position has 
arisen within Group Headquarters 
which will involve the successful 
candidate in accounting and 
financial project work relating to 
part of i cs overseas operations. This 
enta ils providing professional 
accounting, financial and taxation 


Cliaplfnan 

--1 Associates 


support to, and acting as a 
communications link between, the 
Group Director for the area and 
Group Finance Department. 

To be eligible, candidates should 
be Chartered Accountants in their 
mid-twenties, with a good academic 
record, a medium to large size firm 
background and the confidence and 
ability to succeed in a demanding 
environment. 

To apply, please telephone or 
write quoting Ref: BB 007 


International 
Search and Selection 

l60New Bond Street London W1Y0HR. 
Telephone: Ot -4081670 . 


=£$/ AUSTIN REED I 

W I 

Operational Auditor ' 

Rural N. Yorkshire c.£ll,500 + Car 

Austin Reed is a highly successful public group that manufactures and retails mens’ and ladies’ 
quality clothing. 

Recent promotion to line management creates the need for an Operational Auditor based at 
Head Office, to be responsible for financial systems evaluation, controls, operational methods 
mA practices, special projects, and unvesti^tioos. 

1 rlrtcgjy wirh management at aD lewis randida tfes wifi he A.C.A.'audio ran demonstrate 

commercial flair and imagination in addition to sound technical ability. A high degree of self 
motivation and interpersonal skills are essential prerequisites. Long term career prospects 
-within the group are excellent. 

Interested applicants should contact Stephen Broadhurst on 0532 450212 or write to him 
ar Michael Page Partnership, 13/14 Park Place, Leeds LSI 2§J, quoting reference 8185. 


I 


Michael Rage Partnership 

Internationa] Recruitment Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow 
Brussels Newport Sydney 
A member of the Addison RigPLCgmup 


l 


Internal Auditor 

Major financial services group c.£16,000 plus car 

Our client, a major public company in the financial services sector, is strengthening 
its audit team creating an opportunity for a recently qualified chartered accountant 
to join the business. 

The audit function covers all aspects of the business both in the UK and overseas 
and the successful candidate wiD gain substantial exposure to senior management. 
Future opportunities foe within the mainstream financial function of the group. 
Applicants should be qualified accountants, ideally aged 25 to 30 with experience 
ot supervising substantial audits, probably with one of the major London account¬ 
ancy practices. Experience of auditing within the financial services sector vail be 
particularly advantageous. 

Tins is an excellent opportunity to gain sound financial experience in a complex 
yet highly successful worldwide organisation. 

Please address a full career history to Douglas G Mizon quoting reference F/795/M at 
Ernst <& Whinney Management Consultants, Becket House, 1 Lambeth Palace 
Road, London SE1 7EU. 

_ Ernst &Whinney 


=— ■ _ S MOORE STE 

Qualifications are ! 
only half the story 
at Moor e Stephens 

v£|!| Good qualifications can tell 
a great deal about a person. 

The years of hard work 
OPr that you have put into 
■ passing your professional 
NBft \ examinations count for a 

' lot. But at Moore Stephens 

HF . we are looking for 

WL _I_!_something extra. ' 

We pride ourselves on our personal and 
creative financial and all-round consultancy 
service we offer our clients, so we need people \ 

who are at home in this environment. 

This means being socially and verbally skilled, 
listening to clients’ problems and having the / 

motivation and drive to find the right answer, 
whether for a small family business or a multi¬ 
national corporation. 

And last, but not least, it means demonstrating 
a willingness to shoulder responsibility whether 
working on your own or as part of a team. 

We*d like to hear from you now, or in the . •„ 

future, if you want a rewarding and challenging 
career in an expanding international firm 

Please contact Susie Becker, 

Moore, Stephens & Co, 

St. Paul's House, Warwick Lane, 

London EC4P4BN. 

Telephone 01-248 4499. 

MOORE STEPHENS 


LEOPOLD JOSEPH & SONS LTD. 
Merchant Bankers 
require a 

CORPORATE FINANCE ACCOUNTANT 

To assist the corporate finance director. This is an 
interesting opportunity for a young accountant to be part 
of a small, dynamic team. 

The successful candidate must be an able communicator 
and commercially aware. An attractive remuneration is 
negotiable. 

Applications in strict confidence should be in own hand¬ 
writing and sent with C.V. to: 

The Personnel Manager 
T ivmlil .Tcf**Dh & Sons Limited 
31-45 Gresham Street, London EC2V TEA 


W e are dedicated to our tradition of bring a caring 
firm whose people are only content to be working 
in an environment of excellence. We are proud of our 
achievements in 1985: 

O Significant dient gains across all departments. 

O Fees billed to clients increased by 18%.^ 

O Major developments in new areas of business with 
the creation of the Personal financial Planning and 
Corporate finance Divisions. 

O More of those companies joining the USM audited 
by DeJoittes than any other firm. 

O Record expansion in all departments reflected in 
substantial recruitment of professional staff . 

O The introduction of the COMMAND Progr am me - 
fire firm’s commitment to Management 
Development Training 

O Heightened staff communication, involvement and 
understanding of the business pursued by the 
production of videos and our Employee Report 

1985 WAS A 


VERY GOOD 


YEAR FOR US 


Tfyou would like a copy of our Employee Report to 
lleam more about our achievements in the past year 
and our commitment to our people and to the future 
please complete and return the coupon. 


1986 COULD BE 


AVERY GOOD 


YEARFORYOU 


I f you are someone with ambitions to achieve even 
greater success in 1986 then now is the time to consider 
the opportunities we can offer throughout the UK. firm. 
If you are a newly or recently qualified accountant 
looking to specialise in Taxation or Computer Services, 
and would like a copy of either or both of our brochures 
A Career in Tax or A Career in Computer Services 
please complete and return the coupon. 






A r.;ntr iulj ■ 

i 


Acamrbi 
C lorn put ci- Servj cts 


| Send to Ian du Prd, National Recruitment Partner Delditte Haskins & Sells, 128 Queen Victoria Street, London EC4P 4JX- j 

j □ Please send me a copy of your Employee Report j 

□ Please send me a copy of A Career m Tax 
I CD Please send me a copy of A Career In Computer Services 



RECIONALOFRCES: ABERDEEN BELFAST-BHIMINGHAM’BRISTOL-CAMBRIDGE CARDIFF-Q4E5ITR-CROYDON EDINBURGH-GLASGOW-GLOUCESTER 
JERSEY/GUERNSEY * LEEDS • LIVERPOOL ■ MANCHESTER ■ NEWCASTLE UPON TYNE •NEWPORT-NOTTINGHAM ■ READING ■ SOUTHAMPTON ■ SWANSEA 






































Newly qualified accountants 


PACKAGE IN 
EXCESS OF 


£20,000 (“cST) 


If you have personality, the ability to communicate and are prepared 
1, Financial Training would like to meet you. 


to work hard, 

We wish to recruit and train newly qualified accountants as lecturers 
in London. Prospects for progression are excellent. 

Although Financial Training is best known for teaching accountancy 
students we are steadily building a similar reputation in other tr aining 
areas. These provide our staff with an increasing range of career paths. 


Please contact Jock Worsley or Jeremy Kon on 01-9604421 or norite to 
136(142BranUey Road, London W106SR. 


LOUDON ■ BUMNGHAM • BWSKJL 
CAROTF - JERSEY - LEEDS 


Financial 

Training 


INOTOOL- MANCHESTBl • fEWCASTLE 
SO(flHAM>ION‘SH87BD 


You're now a 
ilified Accountant 

i's your reward 


■ The chance to Join Raychem-a fast-growing, 
pioneering organisation whose enviable 
reputation in materials science has won* them 

a long list of customers in electronics, 
telecommunications, defence and other areas of 
high technology. 

■ The benefit of working for a subsidiary of a 
leading American multi-national who are 
committed to growth in the UK through large 
scale development, manufacturing and marketing 
operations. 

■ The attraction of living and working in Swindon 
—a growing town in a rural setting with reasonably 

priced housing, excellent - 

recreational facilities and 
first-dass rail and motorway 
links to London, and the 

West Country. 



If you can combine your recently gained 
qualification with clear-thinking, enthusiasm and 

an Innovative approach. Raychem can offer you 

plenty of opportunities to develop your career. 

If you have relevant commercial or industrial 

experience, so much the better. 

You'll receive £13-£?5,000 to start, there’s 
a stock option plan and private medical care and 
relocation expenses where appropriate. 

Act quickly. To discuss these career 
opportunities, please telephone Carol Howe 
today or tomorrow on 01S882326or Barry Nayfar 

today on02722P583. Or s end fa fl cam er dotaib to 

The Recruitment Link. Centre Gate, 

Colston Avenue, Bristol Ml 47Jt 


Raychem 


ASSISTANT COST & 
MANAGEMENT ACCOUNTANT 


A medium-sized, expanding engineering company manufacturing a range 
of products for the paper-making industry require an enthusiastic, part- 
qualified. accountant (ACMA, ACCA) to assist in the preparation of 
management accounts and to maintain and develop the product costing 
system. 

Salary will be appropriate to this appointment 

Reply with c.v. to: 

A. W. Hawes, Commercial Director, 

Viekerys Limited, 53 Norman Road. Greenwich. London SE10 9QJ 
Tel: 01-858 5111 


Based in the CITY, our clients specialise in 
acting for LLOYD’S UNDERWRITING SYNDI¬ 
CATES and firms of LOSS ADJUSTERS in. 
'assessing catastrophic losses on major insurance 
claims. 


This is a FASCINATING BUSINESS OPPOR¬ 
TUNITY for a young ACA aged 22-30 as each 
assignment is totally non-routine and can 
involve travel in the UK, throughout EUROPE 
and to the UNITED STATES. 


Young ACAs with initiative, intellectual 
curiosity and ambition are invited to telephone 
and send their curriculum vitaes to: 


G. D. MAXWELL, Managing Director 
AC3GOUNTANCY APPOINTMENTS EUROPE 
1-3 Mortimer Street, London W1 - 
01-580 7095/7739 (direct) 

01-637 5277 ext 281/282 


Appointments Wanted 


GRADUATE 

CHARTERED 


ACCOUNTANT 


late 30s, 12 years' experience 
with City merchant bank, seeks 
financial position based in 
Northern or Western Home 
Counties or London at minimum 
£25,000 plus car. 


Full c.v. etc from 


Box MIPS. Financial Tima* 

10 Cannon Strata. London BCCP 48V 


Chartered 

Accountant 


33 

seeks position within 
small progressive com¬ 
pany for real involve¬ 
ment 


Write Box A9123 
financial Times 
10 Cannon Time* 
London EC4P 4BY 


The Institute of Chattered Accountants in England and Wales 


Results of Professional Examination II held in Inly 1985 
LIST OF SUCCESSFUL CANDIDATES (Continued) 


N 


NM, P. L (Touche Bobs ft Co), London 

Nakh, C. K- (Arthur Young), London .. 

Napier. 1. M. (Stank; N. Fry & Co), London 
Nash, J. (Darden Farrow). Warrick 
Knhwaoi, A. (Deardcn Eton*), London 
Natt. J. S. (Artur Young), London 
Naugbtoa-Rmnbo. M. H. (Eras ft Whinney), London 
Navsaria. R. A- (Arthur Young), London 
Nayier, J. M. (Thornton Baker), Brighton, E. Sussex 
Naylor, P. D. (Erast ft Whinney), London 
Neale, C C. A. (Moore. S tephens ft Co), Loreto 
Neale, P. E. (Coopers ft Lybrand), Birmingham 
Nevffle, O. A. O, (Erast ft Whinney), Lo nd on 
Newby, D. S. (KdsonsK Birmingham 
Newcombev'S. Y. (Geoffrey L. Johnson ft Co). FI: 
tfcwtand, A. D. W. (Peat, Marwick. Hitched 


^ (Hodgson topey), London Simpson, P. A. (Thornton Baker). Bh rant gla tn 

. V. (DIG Thomson McLinlock ft Co), 5bnpsoo,J). R. (Edwin South A Co); Rexfiag 


& E. VCttbarYoOBfr, Lasrioo - - 
M. W. (Coopers ft Lybrand), London 
S. M, (Larking ft larking). Mahh a ntir, 


Perkin, A- R. N. (toUlffe Cork ft Co). Watafidd, W. Robertson. E. M? 

Yorkshire Robinson, A. M. 

Pony, D. K. (Price Waterhouse), London . Bristol * ., . 

Peters. J. A, (Ibonaaa Baker). Leaxsser Bnhmwn. A. D; P. 

Mere. P. M. PicJdeo). Cddare cr Jtqhtaaoo, 

Peters. S. K. (Arthur Young). London Robtason, 

Pettey, D. (Scoy Kaywarf). London Robinson, 

Pbeto, E. (King. Hope ft Co), Stocktooon-Tees, CJevrind Robinson, T. J. (Pace 

Phillips, P. G. (Rawlinian and Hauer). L ondon Rfl bo rfaam. (L J. (Price Waterhouse), Windsor, Berks Soman. M. (Pennell Kerr Former), London 

Phillips, S. R- (Etna ft Whimey). Had _ Robaan, M. T. (Woe Weterhaant). Loreto . Skidmore. J. (Daflent ft Cb). Coventry 

PhfllipsJooes, EL J. (Tborntoa Baker), Cardiff Rofaaon, S. (Jcttriags, J ra unon ft Co), Su nde rla n d Skinner. J. L (Donean Sbeajxi'Glass ft Co), Liverpool 

Phipps, E. W. (Binder Haratyn). London Roden, G. D. (Sjpicer ad Pegler), f reorto Slade, R. J. (Defence Haskins ft Sells). Lo u don 

Pickard, M. D. (Coopen ft Lybnrtd). Northampton Kn d tndl , C. A. G. (Richardson, Hall; Kennedy ACo), Sferio, l_ M- (Ramsay Brown ft Parmer), London' 

Pickering,_K- A.JLeman. HUT ft Huron), Notriogham _ G a p faca d , Tyne and Wear . • - Sleath, D. J. R. (Arthur Andersen ft Go). Binrungham 


Ko* 


p, L. ((Vtop m is; & 

StrayD. B. (Tooche Ross'&Co), C 
Sinclair. C. Ar (Price Watertaxae).,London- 
Smgh, B. P. (Kxn&too South ft Co), loodoo 
Singh. K- 0. W. Loctamn ft Co), Coventry 


Thom, A. G. (Deardcn Farrow). London Webster. M. L (Ernst ft Vhmqf). Mea n er 

Thomas, A. A. M. (Clark WbadriH). London Webster, N. M. (Coopers ft Lytxaad). Leeds 

Thomas, E. L. (Stay Hayward). London . Wehgcr.S. J.ffkat.lAr»diA.aGghrtft C o^ B t n iri i( ghaig 

TtauaS, G. C. (Peat Marwick, Mhtbefi ft CO); Canfiff Wee, C. P.(CtidwdIft Braham). London- 
Thomas, J: E. (TWosae-HasUi* ft Sete,-Soeah»B>«qn f ._ Weeks. P. E..(Price. Briley ft Partners). Hutonr, Essex 
Thomas. N. T. (Sant * Whinney), London Welch. J, A. (Coopen ftLytjrandL- Noftin^wa • - 

Thomas, T. L. (Arthur Aadereen ft Co), London Welland, JL A. (Meades Mi d dle t on Hawkins ft Co). 


Singleton. K. A. (Pent. Marwick. Mhchdl ft Co). London Thompson, A. M. (Shipley BUddanO), Harrow. Mi i hflrtrx Woking. Sorrey . .' . . 

- " “ “ ‘ Thompson. A. R. (Sank; A. Spoflorth ft Co), London Wdlhan. C P. (Spkermd Flerim). Cnnfcndge 

Thompson, D. J. (Price Waxrfwose). Lmrion Wefls, A. J. (Howard T3fy * Co), London 

Thompson. M- D. (Thomas May ft Go). Ixtcessre Wdls, N. D. (Price Waterhouse), Bnstol 

Thomson, A. J. M- (Thoratoo Baker), Reading Waft. R- G- (Scoy Hayw»td). Loodoo 

Thomson. L S. (KMG Thomson McUntock), Bmolngbadi West. R-N- (AnhorYo mjj. Loodoo 


RnfL a. M. (KMG Thomson McLioaock ftaCo), London Snort. D. A. (Arthur Young), Loodon 


Newman, S. P. (Touche Ross ft Co), London 
Newton, R- (Brewer ft Co), GukUqrd, Surr e y 
Ng. A. L. H. (Caason Beckman). London 
Nice, A. J. (Erast ft Wbisney), Sheffield 
Nachol. A. J- (Annhage ft Norton). La 
Nkbobs, A. P. (Coppers ft LybtmS), 

NkboQs, M. P. (Darden Farrow), Bradford, W. 
NicboBs. W. E. (Deloitte Haskins ft Sells), Bristol 
Nicholson, D. W. (Keelings), London 


Pinnock. R. M. (Thornton Bakes), Bedford 
Plenty. L. S.-(Robson Rhodes). London 
s? «»jmWy. AUP: (Binder Hamlyn), Loodoo Kogan. D. C 

t Plummer. J. J.-IPeat, Marwick Mhchdl ft Co), London Rogers. C. C. B. 

Plumridge, R; C. (Enw ft Wtemey).E m« . . Romanski, M. A. C. (Coopers ft Lybrend), t 

Pofflfy. B. J. (Peat. Marwick. Mttehcfl A CM. Imkn Rook. D. P. (Thorakn Bite). Bournemouth, Dorset 
Pomficc, A. D. (Feat. Marwick, Mhchdl ft Co). London Roome. F. K. (Coopers ft Lybraod). London 
Pooley, D. H. (Peat. Marwick; MtebeDft Co),Sl Anssefl. Jtoot, M. R. (BJsad FieMor). Cbfchester 


Thorae, G. P. (Erast ft Whianey). M a n c h e n er 


Marwick. Mhchel ft £o). Readog StnaB. S. A. (Peat, Marwkk, Mhchdl ft Co), Birmingham Thorpe, A. (Buber, Harrison ft Pfatt). Sheffield 


Westlake, A- J. T. (Price Waieriioose). London 


Wlxeier. L. E. (Touche Ron ft Co), London 


i-Lybranl), Leeds 
3 Waterhouse), London 


Nicholson. H. J. (Coopen ft Lybrend), L rinrtten ' 
NieolL B. K, (Thonnon Baker). Wjmcy, Own 


. Cornwall 
La “ Popteu. S. A. (Deloitte Haskins ft Sds), Bristol 
hater, J. P. F. (Artur Young). Bristol 
amtare Potter. S. N. (Coopers ft Lyfareml). Reading 
Fooos D. (Armitage ft Notion). Raton 
Pans. G. M. (LenteUs). Crewfcerae. Somerset 


, Sweet ft Co), Bristol 


X W. (Price Waterhouse). 

3. (Lathgley, ShOaid ft Co), 


Smart, B. M. (Artur Young). Lon^xi 
Snulg. )- (Price Waterhouse). London 
Smith, A. D. (Lhhgow, Nelson ft«Co), 
Merseyside 
Smith . C. A. (Larking Goweu), Norwich , 

Smith, C. JL (Arnutage ft Norma), Leeds 
Smith, D. V. (Moores ft Rowland), Lo n don 
Smith, E. M. (Coopers ft Lybrend). Rcw&og 
South, F. E. (Dotuld H. Bates ft Co). StoftB-on-Treat 
Smuh. G. R. (Ernst ft WNmey), Hull 
smith, G. A. (pricer and Pegfer). London 


Tx&wry, H. A. C. (Peat, Marwick, Mitchell ft Or). London White,' A. F. (Erast ft Whhmey). Bideford, Devon 


Pouiten. A, W. rpdome Haskma ft Sells). Chester 


f.!?? Dl r 1 Vi "v f.7?. . Poolujn C, I.-XCOO WI A L^Vttd), Srt itliiii i iftti 

Nightingale. B. G. K. (Touche Ross ft Co). Manchester StC. R. Vt^Wteing&a.). Sd 
Ni^M.B.(^ftV^),Nc^ upon Tyne ^ M^^Tlx* 




Norttover, M. P. (Erast ft Whumey),_ 

Norwood, T. P. (dark Whin*ill). London 
Nobbert, D. A. (Touche Rost ft Co), Loodon 


Root. P. J. 

Roper, D, W. 

Btpw.G 

Rwtaan, M. J. (Coopers ft Lyhraad), London 

Rom. M. (Thoratoo Baker), Bournemouth. Done! _ . 

Rosen, N. D. (Pest, Marwick, Mtschefl ft Co), London' Smith, J. D. (Deardcn Farrow), London 
Rreumte. R. J. (Touche Ross A Co), S mi th, J. JL (Touche Ross ft Co), Loodoo 

Rowley. M. A. (Coopera ft Lybnmd], Leeds Smitfa, J. R. D. (Speer and Pegler). London 

Rpyse, H. W. S. (NcviQe Russell). Norwich Smkh. J. C. H. (Ddotoe Haakhn ft Sells). Leeds 

Romo, P. (Deloitte Haskins ft. Sells), London Smith. J. A. (Thornton Baker). Brighton, E. Sussex 

Ruffles, M- J. (John M. Winier ft Sonsl. London Smith. J. A. (Toocbe Ross ft CO). 


Tierney, H. (Detoioe Haddns ft SeBs), Cambridge 
Tollett, J. M. (Coopers ft Lyhrend), B irming ham 
Southport, Tomlin, A. C. (Neville RnaseU). Loeon 

Totxdinsoo. C. (KMG Thomson MeLantnck). Grioester 
Tomlinson, C. H. (Price Waterhouse). London 
Trertmton. J. R. (Tooche Rare ft Go). London 
Tompnett, F. M. (plane ft Co.), Retrtiig 
Tonge, 1- S. (Cooper Basden ft Ada na o n ). BohOn 
Topping. S. L. (DeMae Haskins ft Sells), Manchester 
ToweU, M. (Biozncoa ft Co). London 
Townsoa, M. D. (Erast ft Whitney). Loodon 
Tracbouim, G. (KMG Thomsan McLaaock), 

Travis. D. J. (Erast ft WhnmeyX Manchester 
Tria iman . C- P. (Pent, Marwick, MiKbcU 
- Candtorae. Cornwall 

Train. W. J. (Delaine Baskins ft Se&S) Leeds 


White. K. (Price Waterhouse). London 
Whhe, N. (Binder Hanriyn). London 
White. S. P. (Arthur Young). London 
Whitehead, W. F. (Arthur Young). Newcastle upon T^no 
WMtdey. E. (Arthur Young). Manchester 
WMtmatch, D. E. (Weeks Green). Soul 



Ptceee. K. A. (Peat Marwick, 

PrkJcSe, M. W. (Hope ‘ 

Piikhfad, J. M. (Touche 
Pritchard. R. (PtaneB Kerr Forster). Umdon 
Probyn, S. M. (Erast ft Whinney), Exeter _ 

proudfoc*. C. J. (Peat, Marwick. Mitchell ft Co), Ryj-y. D 
DwUogtoa. Co. Durham W 

PnisfonLG. M- (Ante Yoeng), L o n d on . 


RuadQ, M. D. (Ernst ft Whinney). Lcfceater 
Rtticaberg.l. Raider Haalyn), Sinnnighara 


> Waterhouse), Dudky, W. Midlands 


O'Brien, P. M. (Ernst ft Whinney), Ipswich 
t Lee A Partners), I 


O'Connor. K. P. (Ramon 
O’Hara. D. J. (Peat. Marwick. Mitchell & Co). Leeds 
O’Hara, R. F. iRohnuo FanoU ft Co). Easthagh, Hants 
O’Brien, K. (Roycc, Peeling, Green ft Co), Manchester 
O'Brien. U. (Coopers ft Lybrend), Jersey, Charnel 

Oddi, D. E. (Buoacott ft Col, London 
Odoonj, R, S. (Cartwrights), Banter.jHats 
O'Hare. M. T. (Coopers ft Lybrand); London 
Oldham. 1. (J. Wild & Co). Manchester 
diver. D. U. (Thonttoo Baker), Coventry 
Oliver, J. A. (Price Waterhouse), Lond o n 
O’Mahony, J. F. (Ball Baker Leake), London 
Oug. E. S. OVUlum Evans ft Psutnera), London 
Ong. H. S. (Ball Baker Leake). London 
Oag. S. L. (Deloitte Kasktos ft SdisJ. Loodon 
Onsioog. S. S. (ftrvell Want). HaddenBdd 
O'RefBy. C. D. (Coopers ft Lybrend), Coventry 
Outrun. J. (Touche Rum & Co), Durtfon! 

Overend, R. (Eras ft 


y). London 

Own. 8. E. (Feat, Marwick, MitcheQ ft Co), Londaa 
Ou-en, D. V. (Ernst ft Whumey). London 

Owen, S. J. (Peas. Marwick. MechcQ & Co). Liverpool Roper, S. D. (Fox ft Hovel, Londaa 
Owen, T. B. (Toocbe Ross ft Co), WrtvcrtHuapcou Rashid. T. (Westboy, S c hamcaa ft CoL London 
Oxlade. J. A. (Seymour. Taylor ft Co), High Wycombe, Rattan. A. (Touche Ross ft Co). Loodon 
Bncka Ray, C. W. (Thornton Bate), London 

Ray. S. A. (Hodgson Impey), Loodon 
Read. S. J. (Price Waterhouse), London 
Remy. A_ J. (M. I, Virahatn ft Co). Hockley. Essex 
Reed, J. G. (Josolyne ft Co). ReigWey. W. Yorkshire 
» Rees, ht T. (Xaboust. London 

Reeve. P. H. (Ddtnve Haskins ft Selh). London 


quffigoto'. S. A. (PaaoeB Kerr Forster). Manchester 
Quinn, E. H. (Peat. Marwick. Mhchdl ft Co), Stoke- 
on-Trent 5 

SdUca, F. (Spicer and Pegler), London 
Samud, S. P- (Lonsdale ft Marsh). Liverpool 
Sanderson, S. M. (Price Waterhouse), Loudon 
R Sapat, D. R. (Spicer and Pegler). Loudon 

Raby, N. L. (Coopers ft Lybraod). Lrmdoo ^S^ N r 

Rae. K. (KMG Tboauan SScliwock). Londeei F 

Itenteh, /. M. k S. (F. L Rouse ft Co). BeaousSeld. S^K^lS^T’ 

Ramsay. A. 1. (Ernst'ft Whumey). London * t Si & lSdoJi aedS 

R^r^. ( HT S ^OoSe^ftSV Saw- H.H. (Pts^NU^ri^Mlrebell’* CO). SbeUBrid 

R^TS.?' _ Sduck-Maier, A. (Ball Baker Leake), London 

Ransom Wiwhor^. Newcnsde upon Tyne sebofteM, L (Crosrfey A Davis). C 

Score. T. (Arthur Andersen ft Co). 

Scott. C. J. V. (Arthur Young). London 


Whitmore, B. J. (Tboche Ross ft Co), 

Whittaker, E. (Longcrafis). London 
Whimfl, A. J. (Peat, Marwick. Mlirbdl ft Co). CardUT 
Whittle. S. J. (Rae. Marwick. Mhchdl ft Co). Liverpool 
Whitworth, A. M. (Coopers ft Lybrend), Leeds 
Widdowson. K. M. (Arantagc ft Norton), Leeds 
Wigmore; J. A. E. (Tooche Ross ft Co), London 
ft Co), Wilkie. L R- (Arthur Young), Loudon 

WUkins. M. T. (Haidcastte Burton). Hoddesdon. Hens 

___-- _ . Wlkinwn, S. T. T. (Lererils), Seme. Devon 

Tssog Chb Wmg, A. (M»w Temple Godard), Havant, winaid, J. A. (POL Marwick. Mitchell ft Co). Lecdc, StafBs 

— _ -_- - - WlUeas. M. D. (Littlejohn dc Paula). London 

(HarravWhmngft Co). London Willey. K. L. (Spicer and Pegter), Loudon 
, o - Williams. C. L. (Arthur Andersen ft Co), Leeds 

udabery, J. F. (TWote Haskins ft Scflt), Sootternton Williams, H. G. T. (Coopers ft Lybrend), London 
Smith. P. C. R. (Peru, Marwick, Mitchell ft Co), Bir- Tufts, D. S. (Anhnr YosoM), Soodonmun Win lams, K. J. (Coopers ft LytaraadLLoudon 
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